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THE SPECTATOR FOR 1875. 





NOTWITHSTANDING the depression in business during the year that 
has just closed; a condition that affected the insurance interest 
as well as others, the increasing favor with which the public have 
regarded THE SPECTATOR ever since its establishment in 1868, 
was not checked. On the contrary, a large advance in its circulation 


as its well-filled columns 





was attained, and its advertising patronage 
will demonstrate—was never more ample. This must be accepted 
as final evidence that the public have come to recognize this journal as 
an indispensable medium of inter-communication between companies 
and agents, and to value it for the completeness and reliableness of 
its insurance news, and the thoroughness and intelligence with which 
it discusses the great open questions of the day in fire and life 
insurance. 

In entering upon the eighth year of its issue, the publishers ot 
THE SPECTATOR desire to say, that the same labor and expense 
which have been lavished upon it in their successful efforts to place 
it at the head of American insurance journalism, will be continued ; 


that in the treatment of insurance topics it will still be independent, 


fearless, dignified, and above all, honest, and that its news will, as” 


usual, be gathered from every part of the country by special and 
responsible correspondents. The stockholder, the company officer, 
the agent, the policyholder, the non-insurance press, and the general 
public, will always be able to turn to its columns for information of 
the current events in insurance practice, and feel that they have 
obtained the best that can be had. 

All the characteristic features of THE SPECTATOR, now so familiar 
and acceptable to its readers, will be preserved. Contributed papers 
from the ablest actuaries and fire insurance experts, interviews with 
the leading thinkers and workers in both branches of the profession 
entertaining historical sketches of the older companies, reports ot 
important cases decided in the courts of law, and fresh, sparkling 
and newsy correspondence from all the great insurance centres of 
the Union, will form a part of each monthly issue. Our unrivalled 
statistical records of the business, now so universally quoted, will be 
prepared with the same care as to accuracy and fulness. 

It is obvious that THE SPECTATOR offers unusual advantages to 
advertisers. It goes into the hands of, and is attentively read, and in most 
instances filed by, nearly every life and fire insurance agent and company 


official in the United States and the Dominion of Canada; it is largely 
exchanged with the non-insurance press, and exerts a commanding 
influence upon that department of journalism; it is kept on file in 
most public reading places, and has a considerable and increasing 


circulation among policyholders and the business community: 
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To Policyholders in the Life Associat 


About two months ago there were widely circulated, in the public prints, reports 
injurious to this association, which reports were based on a petition, made to the 
the superintendent of the Missouri insurance department, by three persons who 
claimed to be holders of the policies in the association, and who demanded that the 
superintendent should make an examination into its condition—they alleging that 
many of its investments were unsound, its official statements untrue, and its condi- 
tion insolvent, and asking for the appointment of a receiver. The superintendent 
declined to make the examination petitioned for, and the court before which the 
matter was brought, refused to grant an order compelling an examination, 

Meanwhile, the directors of the association themselves knowing it to be solvent, 
and wishing to dissipate any doubts that any policyholder may have had regarding 
its solvency, requested the insurance superintendent to make a personal examina- 
tion of its affairs. The report of that officer is given in full herewith. 

The law, providing for such examinations, requires that valuations of assets, 
policies, etc., shall be made on the basis of six per cent interest (and the 
American Experience Table of Mortality). The superintendent has, therefore, 
included in the schedule of assets only such items as he considers admissible, on 


a six per cent valuation. The items of $7,705.87 real estate loans, noted by him 


as excluded because of defective security, are, in the judgment of the directors of | 


the association, undoubtedly good for their full amounts, the defects in title not 
being fatal, the margins abundant, and the interest on them having been fully 
paid; there were also, not included, two other items, one consisting of a valuation 
over cost, made by competent persons of the real estate owned, and the other, 
consisting of accounts and balances in process of adjustment and settlement, in 
the hands of persons whose responsibility is known to the directors, but could 
not, without too long delay in procuring evidence, be made apparent to the super- 
intendent. These three items, amounting to about $95,000, would, if admitted, have 
shown the surplus of the association to be, in round numbers, ONE MILLION OF 
DOLLARS, on a six per cent valuation. But, as the resources of the association 
are ample, regardless of these three items, the directors did not urge the super- 
intendent to include them among the assets. 

We ask your special attention to the remarks of the superintendent, respecting 
his personal examination of the titles, valuations, and other details of the real 
estate loans, as he carefully scrutinized every one of them; what he says sup- 
ports fully what we have before declared as the high character of these investments. 

The superintendent's report disposes of all but one of the material charges in 
the petition above referred to, and that one relates to the truthfulness of the last 
official statement of the Association. To those who know the facts this aspersion 
will seem to be unnecessary to notice ; but as some may think it should be met 
in an explicit way, we have simply to say that we reaffirm the substantial accuracy 
of that report, and say, that the assets and liabilities therein set forth, were correctly 
stated on the basis and in the manner of valuation maintained. 


Submitted by order of the General Board of Directors. 


EDWIN W. BRYANT, Actuary. 
H. W. HouGu, President. 





STATE OF MISSOURI, INSURANCE DEPARTMENT, 
St. Louis, A/ay t9, 1875. 


HON. FRANK P. BLAIR, Superintendent Insurance Department. 


Str: Having completed a personal examination, made at the request of the 
directors of the Life Association of America, into the condition on the first day of 
April, 1875, of that association, I present the following report: 

As required by section 1 of the act of March 28, 1874, for the purpose of making 
this examination, the rate of interest assumed was six per cent per annum, and the 
rate of mortality was that established by the American Experience table. 

The ioans of the association, secured by deeds of trust or mortgage on real 
estate, and amounting to $2,201,878.57, have been carefully examined one by one, 
and a close scrutiny made into the title and value of each; and in cases of doubt 


OrFricE Lire AssociIATION OF AMERICA, } 


st. Louis, May 20, 1875. { 


ton of America: 


with the association. Loans to the amount of $7,705.87 have not been admitted, 
because of defective security. The remainder, $2,194,172.70, is, in my opinion, 
The policies of insurance on perishable improvements 

were examined in every instance to see that the policies were in force, and made 
| payable te the association in the event of loss. 
| The values of the stocks, bonds, and other collaterals, pledged for the pay- 
| ment of $136,193.02, amount loaned on collateral, were carefully considered in 

each loan. 

In the amount of premium notes and loans, $918,042.11, no note or loan 
| in excess of six per cent reserve has been included, nor any on policies not in 
force. 

The value of the real estate owned by the association, stated at $270,400.46, 
represents its cost-value after deducting incumbrances, no addition being made 
for supposed value over cost. 

The amount of stocks and bonds owned, is $310,422.62. This is the aggregate 
market value on the 1st of April, 1875, as closely as it was possible to ascertain it. 
The stated amount includes $140,000 of Missouri bonds, and $17,325 of United 
States bonds. 

The amount of cash on hand and on depesit at departments, $71,996.22, and of 
interest and rents accrued, $88,364.87, were fully verified. The accrued interest 
was not estimated, but was carefully computed in this office. 

The grossamount of uncollected and deferred premiums, aggregating $386,677.88, 
were ascertained by an actual examination of the Association’s books, and are all 
on policies in force, and so reported. From the above aggregate the loading 
$128,892.88 has been deducted, leaving the net outstanding and deferred premiums 
$257,785.00. 

The following statement exhibits consisely the result of the examination, and 
shows a surplus to policyholders of $906,934 00 over all liabilities. , 


| of the sufficiency of the security, inquiries were made of parties not connected 
satisfactorily secured. 
| 





STATEMENT OF THE CONDITION OF THE LIFE ASSOCIATION OF AMERICA, 
or St. Louis, Mo., ON THE First DAY OF APRIL, 1875: 
ASSETS. 


Amount of loans secured by deeds of trust or mort- 











URE OT TORT GRRE isis s6 sis ois soncesescesscrees $2,194,172.7 
| Amount of loans secured by pledges of bonds, 
SN Ns ivrieradasbenatas veces de eemearncee 136,193.02 
Premium notes and loans, not in excess of 6 per cent 
reserve, on policies in force.......... PeptGieotion 918,042.11 
Value of real estate owned by the company, taken at 
cost, after deducting all incumbrances.......... 270,400.46 
Market value of bonds and stocks owned by the 
I. sch wsderdswen seMeousevwasancenewsss 310,422.62 
Cash in office of company.............. bevckee Seauke 943-82 
Cash deposited in banks and at departments........ 71,052.40 
PE ORs oii cen ccraweces oe0dseersboniees <a2 84.864.30 
PE POMC ciinedtancdcubeabncnwrr aan eveeeaes 3,500.57 
Gross amount of premiums uncollected. . $208,048.53 
Gross amount of deferred premiums..... 88,629.35 
$386,677.88 
Deduct Wading. «<.s..i6.cscessee. 128,892.88 
———y— OF .905-00 
Total admitted assets......... Sa emia ie auc a ea Rol emsmant $4,247,377.00 
LIABILITIES. 
Claims for death losses, including resisted-claims.... $153,880.00 
Reserve on basis of American Experience table, and 
ee OU NN ig re ccanebicoak onneeaneens 3,162,340.00 
Amount due for advanced remittances.............. 4,091.90 
Amount of premium notes on reinsured policies..... 17,002.00 
PF POMMEIIS DOIG. TRAVANCORE oo os sccccevesennceenesse 3,069.10 
Present liabilities as to policyholders..................0000- $3,340,383.00 
ED occcciace content an amtanuassaapewasuoues poteacoinats $906,904.0¢ 


The investigation, conducted almost entirely outside the business hours of this 
office, was participated in by Mr. W. J. Lard, cashier of the department, and Mr. 
A. F. Harvey. The results of their labors also are embodied in the foregoing 
report, which is very respectfully submitted. 


i C. E. KING, Deputy Superintendent. 
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THE TAXATION OF LIFE INSURANCE. 


ALTHOUGH there is great diversity in the methods by which a tax on 
personal property is levied in the different states, there is none under 
which life insurance can be consistently taxed. From its nature it is 
not a taxable business, whether the method pursued is to tax profits, 
to tax tangible property, or to tax corporations ; for there are no pro- 
fits ; there is no tangible property ; and a life insurance company bears 
no likeness to the class of corporations which are required to pay taxes. 
Life insurance is merely a system of distributing and equalizing 
losses, and to tax life insurance premiums is to compel citizens to pay 
a fine for saving money. 


To tax the company on the ground that it transacts a large business | 


is, at least if the company is organized on the mutual plan, a fallacy, 
for those who do the business are a few men of skill and talent, whose 
energies are spent in seeking the most advantageous plan of investing 
money so that it may yield the highest rate of interest and at the same 
be perfectly certain to be available for payment to the insured at death.. 
This is the whole business. It is proper that the men who do this 
business should pay a tax upon their own personal property, but the 
business itself cannot be the subject of tax, inthe sense that other 
occupations are taxable. The tax, if imposed, must fall only and solely 
upon the insured, and to derive it from them, is to force a revenue 
twice over from the same persons—once by means of the direct tax 
upon their business, on their profits, on their shares of stock ; whatever 
the particular system adopted may be; and again by a second tax 
imposed upon that part of their savings which is laid by as a protec- 
tien against calamity, after the first has been taken out. If these accu- 
mulations were placed in a savings bank, they would be exempt. If 
invested in any one of the half-dozen forms of sécurities on the free list 
they would be exempt. To tax them simply because their provident 
owner- chooses to put them in a common fund for his own security 
against calamity, is to invite him very emphatically not to do so; 
although public policy in all countries aims to promote frugality and 
prudence. 

The simplest form of life insurance would be an agreement between 
two men that they would accumulate a fund from their earnings by 
periodical contributions, and that the fund should go to the survivor 
on the death of either. Now, for the state to say that this accumu- 
lation shall not go on without taxation, that two taxpayers shall not 
thus provide from their savings a mutual protection against calamity 
without incurring a second tax, is a very strenuous. discouragement to 
prudence and economy; and the rule thus provided is different from 
that applied in any similar instance, it being the policy of the law in all 
other cases to favor anything that savors of good economy and tends to 
prevent pecuniary distress. 

If now, instead of two men accumulating the fund, there be a thou- 
sand or a hundred thousand policyholders, united in a mutual life in- 
surance company, who are taxed a percentage on the premiums paid 
in by them, or on the fund thus accumulated, the tax is equally unjust. 
It is, moreover, invidiously extortionate, because it is very easily col- 
lected, and is collected to the last penny, the premium payer being de- 
prived of every opportunity to evade or reduce it, though his uninsured 
neighbors have facilities for doing so. 

It is the plan of mutual life insurance to husband the premiums 
carefully, invest them advantageously, and the chances of life of each 
policyholder being calculated to a nicety his premiums accumu- 
late at compound interest for his benefit. If he outlives his period of 
life the accumulation is gradually paid back to him, or is paid alto- 
gether, if he prefers. The plan then amounts simply to the loan of 
the money paid in premiums. To tax this loan is to tax money in the 





hands of a borrower, a method, whatever its merits, in practical disuse 
in any other quarter. In practice, money lenders almost unexception- 
ally evade the tax. To apply the impost to barrowed moneys simply 


because the law compels the borrower to keep a set of books subject 


to the inspection of the assessor, is to make a practical discrimination 
against life insurance which operates unjustly and gradually drives the 
companies away from the state. 

/ A state, which thus drives life insurance away from its borders, des- 
troys one of the balance wheels of its financial prosperity. For the 
accumulation of capital in life insurance for the service of men borrow- 
ing at a legal rate of interest, is one of the preservers of society which 
legislators should guard with jealous care. Even laying aside consid- 
erations as to the encouragement of thrift and economy in private life ; 
even turning the cold eye of expediency to the policy of averting such 
calamity in private affairs as is apt to ensue from death, it remains 
still a matter of public necessity to stay up the money market by means 
of institutions which loan money at reasonable rates and on sound 
principles. 

“ There does not exist in the world a monied institution so innocent, so 
impossible of public evil, as an insurance company. There is scarcely 
another way in which capital can be accumulated in large sums from 
small contributions, which is not fraught with danger to the public. 
The danger in other cases arises from the likelihood of enlisting capital 
and energy and talent in behalf of measures ruinous to the state. There 
is the danger of giving to monopolists the power to make money plenty 
or scarce in market. Panics, which have created public and private suffer- 
ing throughout the land, have been caused by institutions and corpora- 
tions permitting a few men to control vast amounts of money. But a 
life insurance company is very far from having a capacity for evil. It 
is sharply encircled by the iron hand of the law. Its receipts and its 
investments are closely and constantly inspected. It is besides, in its 
whole nature, an institution in aid of and not averse to public interests, 
It is the only form of institution which enables men to invest small 
sums of money, at the legal rate of interest, in perfect security. 

To encourage it, is to encourage money-saving far more than to en- 
courage savings banks, for these have no uniform system of invest- 
ment ; do not pay the lender the full amount of his interest ; never give 
him the benefit of compound interest ; and make their loans for the 
benefit of the bank and not of the depositor. Insurance companies, 
acting merely as the agent gf the policyholder, invest his money se- 
curely, give him the benefit of compound interest, and have no advan- 
tages of their own to seek. To drive them out of the state, is to de- 
prive the state of the benefit of a system of organizing capital in the 
interests both of the borrowers and lenders, an organization that fur- 
nishes to small contributors an opportunity at once te save their earn- 
ings and to insure their lives; one, which by supplying capital for the 
improvement of real estate, furnishes one of the few methods by which 
the public wealth is permanently increased and taxable valuations 
raised. To drive away that organization is practical impoverishment. 


he tax imposed on insurance falls nominally under that unsys- 
matized branch of our revenue system which is called the taxation of 
personal property, but which is really an anomaly. It is quite difficult 
to reason respecting this sort of tax because the systems pursued are 
so various in the different states. It may be said, however, that, prac- 
tically, the system is a failure, and that real estate even yet furnishes 
the only basis of taxation. It is quite certain that real estate and the 
money spent upon and about realty, furnish the only tangible basis. 
Now, there is no institution so well adapted to supply capital for use 
on real estate as life insurance, which gathers money from small con- 
tributors to put to that very use, and that almost exclusively. Thus, all 
the money that it gathers up, it puts where it can be taxed, and where 
it is best and most easily taxed, and where it pays the largest percent- 
age of just tax that it can pay. Moreover, it is safe to say that this 
money would escape taxation altogether if not paid as premiums on 
insurance. “Used as they are for improvements on real estate, these 
not only furnish the assessor the largest item in his list, but also make 
the assessments grow from year to year. No money was ever yet 
placed in improvements to real estate which did not both enhance the 
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value of the property by their own, but also set that value to growing. 
To tax life insurance premiums, therefore, works the double evil of 
forcing a tax from money twice over, and also of discouraging its use 
in the way best adapted to pay a revenue to the state. It is a candle 
burning at both ends, and made to pale its light at the taper end just 
to gratify the whim of lighting it at the other. There is neither jus- 
tice nor economy in the tax. It is one of the relics of an effete and 
worn-out system, and one of the very worst. It needs but the light of 
thorough instruction to show it ruinous and mischievous. 

Perhaps, the most hostile and pernicious method of imposing this 
tax, is by the system which taxes the premiums while in the hands of 
the agent. This is a favorite method with the legislatures of some 
states. When a percentage on premiums is deducted in this manner, 
the insured is told very directly that the state discourages insurance, 
and it amounts to a most direct and absolute encouragement to dis- 
sipate in frivolous uses the small sums which would be used for 
premium money. A legislature, which assumes this attitude, strikes 
the severest blow possible at the root of thrift and economy, and breeds, 
by its statutes, shiftlessness and penury! A state which adopts such a 
policy, cannot fail to suffer the consequences, in a dissipation of capital 
and in an unbalanced state of its commerce and finances. 

The states whose legislatures have always had foremost in view the 
promotion of commercial interest, have uniformly given to life insurance 
every encouragement in their power. New York, which holds undis- 
puted. pre-eminence in commercial prosperity, has always furthered 
and promoted the policy of life insurance. Massachusetts has done 
the same ; and both states have seen the most gratifying results in the 
growth of our vast insurance interest, which, while it is a perpetual 
balance wheel to their financial interests, is at the same time a harm- 
less and innocent power, neither doing, or suspected of the capacity of 
doing, harm to the public weal. 





THE FIRE INSURANCE POLICY. 


IT is high time that some definite action were taken in reference to 
a uniform fire insurance form of policy. In 1874 the standing com- 
mittee of the National Board, having the matter in charge, presented, 
at the annual meeting, two fornts, which were substantially amend- 
ments to the old form recommended by the National Board in 1868 
and used by the companies from that time. These amended forms 
were referred to the executive committee for further consideration. 
President Oakley, in his annual address to the National Board at that 
time, expressed himself in favor of a continuation of the old contract 
which, he remarked, had “ already stood the test of many suits, with 
good effects, showing the advantage of well-weighed words as a sure 
protection,” and he added, “ It would seem unwise, therefore, to dis- 
turb its form.” 

The views of the president appear to have undergone some change 
during the year, for, at the annual meeting of the National Board in 
April last, he used this language : 

Would it not be wise for us to cause the standing committee on form 
of policy, to consider whether it would not be more for the interest of 
the companies and more just to the holders of policies to abrogate the 

resent conditions of insurance in the policy, and substitute therefor a 
[imitation of liability upon such points and subjects as would be agreed 
upon by this Board? Such a change, I am satisfied, in noticing the 
drift and usages of commerce and business generally, must come 
sooner or later, and we would do well to lead the current rather than 
be carried away by it. 

The president’s reasons for recommending this radical change in 
the form of the contract are presented at length in his annual address, 
reprinted in our May number, to which we refer. In the meantime no 
action has been taken by the executive committee upon the amended 
forms submitted by the standing committee on form of policy in 1874, 
and the matter stands just where it did, with the proposition of Mr. 
Oakley added, for the further consideration of the members of the Na- 
tional Board. 

Now that the president has abandoned his position in favor of the 
policy as it is, it seems to us that the feeling must be nearly unanimous 





among underwriters that a new and better form must be had. What 
is wanted is a contract written in plain, concise language, which shall 
be fair and liberal to the insured, and yet guard the interests of insur- 
ers well; and so brief that it can easily be printed in /arge tyfe on a 
sheet of paper of the size now in use for policies. The objection to the 
present general form is, that its schedule of conditions have grown by 
successive emendations and additions—made to meet decisions of the 
courts and changes in the character of hazards—to be a sort of riddle 
which neither underwriters nor policyholders can solve without diffi- 
culty, and of such unwieldy size that to present it entire upon the regula- 
tion size of paper it must be printed in type too fine for ordinary eyes to 
read. Its technicalness and typographical indistinctness are a continuous 
cause of exasperation to policyholders, and are among the causes 
which influence juries to act in hostility to insurance corporations, 
Being, then, a source of ill-will, suspicion and litigation, it ought to be 
abolished if anything can be obtained in place of it, by which these 
injuries can be avoided. It is reasonable to suppose that a more per- 
fect policy-form is within the reach of human genius. Suppose that 
the underwriters make a concerted effort in that direction. 

It is clear to our mind that the underwriter alone is not competent to 
draft a perfect form. He may bea superior underwriter, but something 
else than a theoretical and practical knowledge of his business is nec- 
essary when a legal contract, such as we have outlined, is to be con- 
structed. Then the skill and acuteness of the mind trained in the 
knowledge and practice of the law are also requisite. Put the under- 
writer and the lawyer together, and it is likely that there will be evolved 
from their joint labors a complete instrument. And this leads us to 
make a suggestion to the executive committee of the National Board. 
Since they have the power given to them to act in the matter of a new 
form of policy, they can carry out what is proposed with but little 
trouble and expense to the National Board, and yet achieve a great end. 
Let the executive committee sent a request to each company composing 
the National Board, that it cause its legal adviser to draft a form of 
policy, the express instructions in connection therewith being, that 
brevity as to length, clearness and conciseness as to language, freedom 
from technicalities, and yet a comprehensive taking in of the entire 
subject of the rights of insurers and policyholders, shall be observed. 
Ample time—say six months—might be alloted to the preparation of 
this form, and the lawyer might be assisted by the manifold sugges- 
tions which would naturally arise from the company’s past experience. 
When, therefore, at the close of the year, the proposed policy form of 
each of the hundred members of the National Board should be sent in, 
the executive committee would have in its possession the collective wis- 
dom and skill of the best lawyers and underwriters of the country, upon 
the subject of a perfect fire insurance policy. This magnificent gather- 
ing might be reprinted in uniform size and book form and re-submitted 
to the companies for the criticism of their respective counsel, or it 
might be given to one great, master lawyer, learned in the specialty 
of commercial and. insurance law, with directions to boil it down into 
the policy, which is to be the final product of all this mental toil and to 
the coming of which the business world has looked for so many years 
with longing eyes. 

This, it seems to us, isa practical plan to obtain what is wanted. It 
will cost the National Board the price of the printed circulars and, as 
most insurance companies employ salaried counsel, it will cost them 
nothing in addition. If it should be thought advisable to refer the whole 
be matter for final revision to an eminent lawyer, of course there would 
an expense attached toit, but in view of the important result attained, we 
know that companies would gladly bear their proportion of the expense. 
All that is wanted in the solution of this problem of the form of policy 
is the exercise of that same business-like common sense which under- 
writers—most of them, at any rate—try to carry into their daily affairs. 





ENDOWMENT INSURANCE. 
IT has been asserted that endowment insurance has affected the mor- 
tality of life companies injuriously. The statement has been made 
more especially with reference to what may be called short endowment 
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policies. As such policies have been, in the past, quite popular with 
the people and with many life companies, and as they have placed 
these companies under large liabilities, it is well to consider what may 
be their effect in this connection. 

It is not necessary to consider the difficulties which policyholders 
may experience in paying the large premiums required on short endow- 
ment insurance. Attention is directed rather to the shortness of the 
period during which companies may have the advantages of any supe- 
ior vitality that may exist among such policyholders, and, also, to the 
withdrawal of large sums held by companies for so short a time. 

Now, it must be admitted that by whatever cause the actual rate of 
mortality is raised above the rate assumed in calculating net premiums or 
from whatever cause assets are depleted more rapidly than the rate 
assumed, financial strength is diminished. However, high the actual 
rate of mortality may be, as however fast the demands on assets 
may come in, if these are sufficiently provided for in the net premium 
calculations, no inconvenience will be experienced by the company. 
Premiums may be high enough to meet any possible rate of mortality or 
depletion of assets on account of mortality. 

Is this the case in endowment insurance ? Suppose that we analyze 
the net premiums on an endowment insurance policy. These prem- 
iums are composed of two parts. The first is the net premium neces- 
sary to pay the death losses as they occur during the period of tempor- 
ary insurance. This part of the premium will produce a reserve as in 
a regular life policy. The other part of the endowment premium is 
that sum which paid annually and increased at the assumed rate of 
interest, will amount to the face of the policy at the time the policy is 
to mature. 

To illustrate ; take an endowment insurance of $1,000, at age forty, 
to run ten years. By the Actuaries’ rate of mortality and four per cent 
interest, the net annual premium is $85.76. Of this sum eleven dollars 
and fifty-eight cents and two mills ($11.58.2) is necessary to pay the 
annual death losses for the period of temporary insurance, and the bal- 
ance, $74.17, is on the endowment part of the contract. Now the value 
of the policy on the temporary insurance part of the contract is at the 
end of each year as follows, reserving three decimal places : 


At the end of 1st year........... $1,701 | At the end of 6th year...... 2... $6,467 
ni NE ewewreceed 3,236 | - Sale aE 6,009 

Soper eres 4,608 " ee ivew chee 4,884 

: ae eee 5,650 | ” ee nee ee 2,864 

‘ OP naneavnnsen 6,303 : See: Suanencvane 0,007 


To obtain these results we multiply the net premium on the insur- 
ance part of the contract, $11.58.2, by the coefficient of accumulation 
and subtract the death losses, according to the formula given by Mr. 
Fackler. 

We next take the premium, on the endowment part of the contract, 
$74.17, and multiply it by the amount of $1.00 paid annually at the first 
of each year for ten years, increased at the rate of four per cent per 
annum. The amount of $1.00 thus paid is $12.48.64. This multiplied 
into $74.17 gives $926.11.6. This seems to be the amount in the hands 
of the company at the end of ten years when the policy matures, if it 
has not become a claim before on, account of death. The difference 
between this and $1,000 is $73.88. And on this policy alone, assuming 
that it dees not become a claim till the end of ten years, the company 
obviously loses $73.88, and on any number of such policies ‘hus ma- 
turing it would lose at the same rate. On 1,000 such policies the 
loss would be not less than $73,880. 

The question, therefore, arises, is it safe to issue endowment insur- 
ance policies, and if so, why and how? The first question must be 
answered in the affirmative, and is short and easy. The others are 
somewhat more difficult. In the first place it must be remembered 
that if, say 1,000 policies—such as we have been considering—were 
issued at the same time, some of the number would become claims by 
death the first year, some the second, some the third, and so on, while 
only a part would remain to become claims at the end of the period 
specified. From what we have seen above, it is evident that all the 
death-claims would be paid, as they occur, from the premium on the 
insurance part of the contract. The values given above are what 
remain to the credit of the policy at the end of the years after all the 
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losses have been deducted ; consequently, the premiums paid on the 
endowment part of the contract by those who have died, are still in 
the possession of the company after the death claims have been paid. 
Now, if ten die the first year, they will leave in the hands of the com- 
pany ten times $74.17 or $741.70. If ten the second year, they will 
leave twice ten times $74.17, and ten the third year, thrice ten times 
$74.17, and so on through the whole period according to the actual 
rate of mortality. 

If a correct calculation of the amount of premiums left with the 
company by those who die before the end of ten years, is made 
according to the assumed rate of mortality and interest, a sufficient 
sum (at the end of ten years or any other given period), will be found 
to meet any deficiency which we have discovered in the first part of 
our calculations. If this be true, we not only see that it is safe to 
issue endowment policies, but also why, and ow it is safe. We see 
how the reserve on an endowment insurance policy becomes equal to 
the face of the policy at maturity. Thus far all is well. 

But before we are done with the subject, we must consider what 
effect the withdrawal of such policyholders from the company may 
have after these policies have matured. Does their withdrawal affect 
the mortality the same as the withdrawal of healthy lives insured on 
the life plan, or do they leave the company in the same condition as if 
they had not insured. 

It is a well ascertained fact that those among life policyholders who 
withdraw are, as a rule, the best risks. The consequence is, that the 
rate of mortality is increased among the persistent members. The first- 
named lives are withdrawn under the impression that they are better 
risks than the average, and, therefore, that it is not for their interest to 
keep their policies in force. Now, if men thus judge and act, and, in 
very many instances do so correctly so far as their own interests are 
concerned in regard to keeping life policies in force, it is reasonable to 
suppose that they judge and act on the same principle when they deter- 
mine to take endowment in preference to life insurance. Their with- 
drawal from the company is by agreement. It is according to con- 
tract. But while so, it must have the same effect as if it took place 
under a life policy. The rate of mortality and the means by which it 
may be affected, do not depend upon contracts. Ifa given number of 
endowment policies mature, say at the end of ten years, and these on a 
better class of risks than the average who hold life policies, their maturity 
has the same effect upon the mortality of the company as the with- 
drawal of an equal number of the best life risks would have. Hence 
the maturing of endowment insurance, and the withdrawal of the better 
risks among the life policies are two great forces lifting up the rate of 
mortality. 

In the case of life policies forfeiting, there is a reserve from which 
they can and do protect themselves from loss on account of such for- 
feiture. But on matured endowments there is no such reserve, and if 
the effect of maturity is what it appears to be, to say the least, endow- 
ment insurance is not profitable, but a loss to life companies. Nor is 
anything to compensate for this loss where policies become claims by 
death previous to maturity by age. 

It has been believed quite generally that, in this last case, the premi- 
ums paid on the endowment part of the contract were clear gain. For 
instance, it has been believed that if the policy above should become a 
claim by death at the end of the first year, the company would make 
$74.17, or at the end of the second year, $148.34. But, it is evident 
from what we have seen, that all that is made in this way will be 
required to pay endowment policies which mature by age. 








UNDERWRITING AS A PROFESSION. 


THERE was a thought in the annual report of General Agent Mont- 
gomery, which it would be well if all who are engaged in the business 
of fire underwriting, would take into their minds and elaborate in their 
hours of reflection. It was of the high professional character of their 
vocation, and the duty that therefore devolved upon them to contri- 
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bute, by their individual efforts, to its still greater elevation, and 
through it to the bettering of the condition of their fellow-men. 

The business of fire insurance has grown to be one of the mightiest 
commercial forces of the age. It employs a vast capital, and enrols 
under its banners, in this country, an army of more than thirty thousand 
workers. «Its beneficent influence for the security, and therefore, for 
the happiness of mankind, is too great to be weighed and measured in 
figures. There is hardly an interest, commercial or social, that is not 
in someway connected with or dependent upon it, and the fire-under- 
writer has now become as necessary a part of the machinery of civiliza- 
tion as the lawyer, or teacher, or common carrier, Such being the 
case, the loftiest intellect may not unworthily interest itself in the 
scientific problems which underlie the business, and in the methods by 
which it is accomplished. 

Agents, therefore, have a calling of which they ought to be proud 
and to which they can devote the service of the whole of their 
lives, with the assurance that they are doing a part in the world’s work 
as noble as that done by members of any of the useful professions. It 
follows, then, that agents, like other professional men, have duties in 


connection with their life labor, beyond the mere acquisition of money. - 


To use Mr. Montgomery’s felicitous illustration—as the lawyer looks 
beyond his fees to the encouragement of more wholesome local laws, 
as the physician devotes himself to the improved hygiene of his neigh- 
borhood, as the journalist seeks to educate and expand the minds of 
his patrons, as well as to furnish them with the daily news for so many 
pennies—so the insurance agent should feel that the advancement of 
his community, in all the means to secure property from destruction 
by the most dangerous and most devastating of its enemies, is 
his larger mission in society. Having, in pursuance of his obliga- 
tions to his company made a study of the physical condition of his 
city or village, he is the best fitted of all men in it to advise as to its 
protection against fire. He can exert his influence to procure 
improved building laws, to detect and punish incendiarism, to 
promote the virtue of self-care among his neighbors, to secure 
efficiency in the fire department and to increase the volume and 
facilitate the distribution of the water supply. The public need to be 
instructed, too, in the true theory of fire insurance. They should be 
taught that the business is governed by inexorable laws, and that to vio- 
late them is to vitiate or destroy the indemnity which they seek in 
insurance companies, or, in other words, that adequate rates are vital 
to solvency in underwriting. 

And we can call attention to another field in which the best 
energies of the agent may be employed. By fair and honorable 
means, he may influence legislatures to be just to insurance corpora- 
tions. The people are the source of all power, and law-makers 
must obey their will when it is spoken. The agent is of the people 
and possesses more than the ordinary facilities for winning them to his 
views. They can easily be made to see, if the argument is taken home 
to them, that the burdens which legislatures have heaped upon insur- 
ance is an injury to them as well as to those who undertake to insure 
them. With a scope so wide for the exercise of all his faculties, as has 
been outlined in this article, the fire insurance agent may justly esti- 
mate his position in society to be equal in responsibility and importance 
to that occupied by members of older and hitherto more conspicuous 
professions. 





SUICIDE AND LIFE INSURANCE IN EUROPE. 


THE “ Schweigerische Reutenaustalt,”” one of the most solid life assur- 
ance societies in Europe, in a report just issued, discusses at length 
the duties of life underwriters in cases of suicide. The following con- 
densed extracts will show the conclusions to which the ablest thinkers 
upon this subject have been driven, after long study and wide 
experience. 

“It would be superfluous to discuss the rights of a policyholder who 
commits suicide, under a contract which makes no special provision 
for this mode of termination ; since no company now issues such con- 
tracts. Nor is the aid of legislation needed, since the courts are fully 





competent to interpret the intention of the parties in their agreement. 
Still less desirable is it to prescribe by law the terms in which life 
companies must deal with suicide. However well meant such a law 
might be, it transcends the province of the legislator, who would thus 
interfere with the due freedom of contracts; he being in no respect 
responsible for the pecuniary consequences of the obligations volun- 
tarily assumed by the companies, nor indeed usually qualified by his 
knowledge to deal successfully with the subject. Such legislation can 
only be justified to any extent, 2f necessary, for the due protection of 
the lives of citizens. In other respects, the freedom of contracts must 
be unabridged; each company must impose such conditions as it 
deems necessary, and the insuring public will freely compare the terms 
offered by each, and freely choose among them.” 

But does not the concession which we have put in italics cover the 
whole ground ? Is it not a part of the police duty of government, in 
protecting life, to forbid capital from offering prizes for self-murder ; 
that is to say, to prohibit all insurance against suicide ? 

“ But, certainly nothing ought to be left indefinite in the contract, to 
be settled by future litigation. The Schweigerische Reutenaustaltalt 
agrees, in case of suicide, to pay the reserve upon the policy, and no 
more ; and accepts no risk without this condition. Both parties dis- 
tinctly agree, when the contract of insurance is made, that the risk of 
death by suicide is not insured against. 

“There are many forms of suicide. Some jurists have imagined that 
they can draw a clear line of distinction between the state of mind in 
which a person is capable of deliberation, and that in which he is inca- 
pable of it; and give the name of suicide only to death by one’s own 
hand in‘the former state. This distinction is, in practice, arbitrary and 


| confining ; and this company expressly declares, in cases of suicide, the 


question of the state of mind is not material, and no claim results under 


_ the policy save for the full reserve. Every form of death by the act of 


the insured is excluded from the risk assumed, and it matters not what 
form of words be employed in the contract, ‘suicide,’ ‘ self-murder,’ 
‘death by his own act,’ etc., the meaning is plain and simple. The 
analogy of the criminal law, which is sometimes adduced to confuse 
the matter, has no bearing on it. This form of death is merely ot 
znsured against. Suicide, as a crime, is not imputed to any man by the 
company ; the moral or legal question whether he has committed a 
crime does not arise. The company insures against all causes of 
death except certain specified ones, and the only question to consider is, 
what is the contract? Other exceptions are, death in battle, and death 
beyond Europe. In these latter cases, no reproach is incurred by the 
insured ; the company are simply exempted from payment because, in 
such cases, they have not agreed to pay. The case of suicide is pre- 
cisely similar, and it is sheer irrelevance to impart other considerations 
into the discussion. Indeed, the assured, in the case of suicide, is not 
even allowed to suffer, for the company pays the whole value of the 
policy. The only effect of the condition is that he does not profit by 
the suicide of the insured, The company pays all that it has of his money, 
it merely does not take from the money of the rest of the policyholders, 
to pay more than belongs to him. It refuses to put it in the power of 
every insured person to draw the money of the others by taking his own 
life. 

“The course of this company agrees with that of by far the majority 
of life companies, and is sustained by judgments of the highest courts. 
Its obvious justice is thé main reason why so very few actions are 
brought upon suicide claims. 

“There are cases, indeed, in which a man may be said to kill him- 
self, in which there is no purpose to take his own life. A sick man 


. takes poison, mistaking it for medicines ; a sleep-walker falls from the 


roof ; a sleeper suddenly roused by fire, or a delirious patient in fever 
leaps from the window in terror; an insane man mistakes a river for a 
meadow, and sinks in the flood. In such cases, there is no proper ap- 
plication of the word ‘suicide,’ and the company pays the claim with- 
out resistance. The line of distinction for such cases lies in the facts 
of each death. Doubtless there are cases in which the line is hard to 
draw ; and these ought to be treated by both parties in a spirit of con- 
ciliation. 
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“The reasons for distinctly excepting suicide from the risks insured 
against may be stated thus: 

“1, Were the exception not made, every adjustment would leave the 
rights of the parties in doubt, and would open the way for litigation. 
An indefinite right is a misfortune in any business transaction, and 
nothing can be more indefinite than a claim whose validity depends on 
judicially ascertaining the state of mind in which an act was committed. 
The submission to a court and jury of a question of free will is nota 
proper contingency on which to found a business claim. Indeed, there 
is no question, the practical decision of which depends more upon pre- 
judice, or the characteristics of the individual mind. Some theorists 
hold that the act of suicide itself prove insanity ; while practical ob- 
servers know well that a pecuniary inducement to commit this act will 
often lead to it. Yet, admitting that no man of sound mind can kill 
himself deliberately ; that constitutional causes, moral and _ physical 
disease, or experiences disturbing the mental powers, are always the 
antecedents of such an act; still, no line can be drawn at which the 
will ceases to be free and responsibility ends. In nearly all such cases, 
the definition of the act is impossible ; and therefore the definition of 
the right is only possible by establishing a clear rule beforehand. 
There is no such rule, but that the company will assume no legal re- 
sponsibility to pay in case of suicide, though it reserves to itself the 
purpose to consider fairly the circumstances of each case, and to make 
an equitable adjustment of any claim which proves to have an equitable 
foundation. 

“2. Under this rule, the number of suicide cases has been moderate 
indeed, and yet large enough to be an important consideration. In 
the last seventeen years of the Swiss company, there have been 31 sui- 
cides, insured for 291,521 francs among its members ; that is, 2.47 per 
cent of deaths, and 4.35 per cent of its matured policies are due to this 
cause. These numbers include only the known cases of suicide ; how 
many have been concealed by the ingenuity of the deceased, and in the 
interest of survivors, we cannot know. Were the rule changed, and 
insurance against suicide freely offered, no man can say how greatly 
the numbers would be increased. In protecting the company, the rule 
only protects the other policyholders, whose money would only go to pa¥ 
suicide claims. It is, at all events, an ascertained fact that the propor- 
tion of deaths by suicide is larger among the insured on life policies 
than it is among annuitants. 

“3. The state cannot force the death of citizens, but must protect 
their lives as far as it can. If the head of a family knows that his 
death, self-sought, will relieve his household from distress, or his own 
business name from dishonor, there is at least nothing in this to dis- 
suade him from self-murder, and these may be even a motive for the 
crime. But if he knows that such an act will sacrifice the provision he 
has made for those dependent on him, this reflection may hold him 
back from the deed of despair. Several codes of laws, therefore, 
directly forbid insurance against suicide; and certainly this reasoning 
is strong enough to overcome all the arguments of those who ask leg- 
islators or courts to compel the companies to extend their insurance 
over self-murder.” 

The thoughtful reader will perceive that these cautious remarks by 
the Swiss life underwriters suggest more than they directly express. 
If insurance men and policyholders give the subject the consideration 
it deserves, it will not be long before public opinion will cease to toler- 
ate the issuance of a policy which promises payment in case of suicide, 
and thus holds up before the insured a perpetual offer of a high prize 
in exchange for his life. 








A UNIFORM STANDARD OF RESERVE. 


ONE of the wisest acts of the founders of our country was the placing 
of the control of its commerce in the hands of the general government. 
One of the most perplexing disadvantages under which one great 
branch of our commerce labors is that it is not recognized as belonging 
to commerce. For this reason it falls under the control of different 
state governments, and is, consequently, retarded in progress by con- 
flicting laws and requirements. 





We refer to that branch of commerce known as the business of insur- 
ance, but more particularly to that of life insurance. _ In bis last an- 
nual life report, Mr. Chapman directs attention to the existence of dif- 
ferent standards of reserve and to the difficulties that arise in conse- 
quence of valuing the life business by them. The remedy he proposes 
for at least modifying these embarrassments, if not for removing them, is 
worthy of consideration. And yet we must say, that, in the midst of all 
these difficulties, great as they may be, and all the unfriendly legislation in 
the retaliatory laws enacted by some states, and all the consummate 
folly some legislators exhibit when deliberating on the subject of insur- 
ance, we feel that we are making progress in the right direction. True 
the progress is slow, but not slower than in other great retorms, Tak- 
ing all the circumstances into consideration, it is quite as rapid as could 
be expected, though it may not come up to the wishes of many. Some- 
times we see what appears to be a retrograde movement ; but, the whole, 
taken together, indicates progress in the right direction. 

In case the states cannot be brought to adopt the same standard otf 
reserve, Mr. Chapman, as a suggestion for consideration, asks: ‘“ How 
would it do for every state to enact a law which (1) would 
empower its superintendent to exclude any company of another 
state unable to reserve on Actuaries’ four; (2) which would accept 
American Experience four-and-a-half for its own companies, and give 
him power to stop their doing new business if unable to meet that ; and 
(3) which would authorize his applying for a receiver only after a six 
per cent reserve shall have been passed.” 


We like what is here suggested, because it is evédently intended to 
remove or modify existing difficulties. But if adopted by the states as 
suggested, it would, if we may use the expression, secure “ uniformity 
with variations.’’ It would require the business done by companies in 
foreign states to be valued by a different standard from that by which 
the business done at home is valued. Home companies would value 
home business by “ American Experience four-and-a-half,” while the 
business of foreign companies would be valued by “ Actuaries’ four.”’ 

As before said, this gives uniformity with yariations, and it may 
answer a good purpose, as it lets us know in advance just when, where 
and how these variations come in. But is the plan more likely to be 
adopted by all the states than one uniform standard without the varia- 
tions? There is reason to think it is not. ° Suppose that it should be 
adopted in all the states, will not policyholders see the same unsatisfac- 
tory figures and information that they now see arising from the 
practice of valuing life policies by different standards? These difficul-. 
ties all vanish before the minds of experts, because they fully under- 
stand the process by which they arise. But the people are not experts 
and cannot be; consequently, in either case, the business will appear 
to them involved in mysteries foreboding evil. 

Then so far as the information of the people is concerned, and the 
popularity and success of the business are affected by that information, 
we can see but little advantage in what Mr. Chapman has suggested. 
Nor are we able to understand what the business will gain, regardless 
of such information, by requiring ome business to be valued by a 
higher standard than that which is to be applied to the business done 
by foreign companies. Companies which can do business on the 
standard required at home, will certainly find no trouble in doing busi- 
ness abroad, measured by the home standard. The rate of interest 
received will be the same on the two classes of business, and the same 
rate of mortality may be expected in both. Then if the highest 
standard, proposed by Mr. Chapman, is not unnecessarily high for 
home business, it is low enough for foreign business, and if his 
standard for foreign business ise thus, it is high enough for the 
entire country. But his suggestions are intended to dispose of the 
matter, while the question of the sufficiency of these two standards 
is being settled. ; 

It would be too much to expect that a time will ever come when life 
insurance will be placed under such prudent restrictions and far-seeing 
management that insolvency will become absolutely impossible. There 
are contingencies which no forecast of mind can detect, and against- 
which provisions absolutely safe cannot be made. In all business 
transactions risks must be taken on which there can be no insurance. 
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Tn life insurance all that any standard of reserve can accomplish is, as 
Mr. Chapman intimates, the furnishing of means of checking the progress 
of incompetent or corrupt management. Its office is to detect, at 
the earliest period possible, incipient insolvency, and to protect the 
people from becoming the victims of bankrupt companies. 

If some such companies escape too long for the good of the country, 
the fault may or may not be in the official, whose duty it was to apply 
the standard and enforce its requirements. So far as he is concerned, 
he may discharge his entire duty and yet companies become insolvent. 
But the number can be limited and the losses be made insignificant. 
Whatever defect there may be about the present standards and the 
manner in which they have been applied by insurance departments, 
they have accomplished much good in hastening out of existence 
worthless concerns and in holding back adventurers from committing 
depredations upon an unsuspecting people. 





WIND AS AN ELEMENT OF HAZARD. 


WE believe that the action of the National Board of Fire Under- 
writers, in authorizing the executive committee to appoint a committee 
to correspond with the United States Signal Station Department, with 
the view of obtaining the measure of the winds which blow over the 
principal cities and towns of the United States, is destined to lead to 
important results. Why should not the wind be reckoned among the 
hazards, as much as the mode and material of construction and the 
character of water supply, and charged for accordingly? It is well- 
known that in some localities the normal condition is a strong breeze, 
which on occasions rises into the force of a hurricane. In other locali- 
ties—those usually sheltered by neighboring highlands—the wind con- 
tinues comparatively gentle the year round. Now, it is an obvious 
proposition, that if the growth of a fire depends largely upon the force 
with which the wind is blowing, that places of the first kind are 
more liable to sweeping conflagrations than those of the second, 
and should be rated in accordance therewith. Under such an 
arrangement Burlington, Vt., and Oshkosh, Wis., might be called 
specially hazardous, New York hazardous, and Philadelphia, perhaps, 
non-hazardous. It would logically follow that a difference in rates 
should be made between Burlington and Philadelphia, on this account, 
to be changed or modified afterwards, of course, by other circum- 


_Stances surrounding the two risks, such as the facilities for readily 


extinguishing fires and the materials of which buildings are com- 
posed. 

The city of Oshkosh furnishes us with an example ot a specially 
hazardous risk to be rated according to exposure to winds. We are told 
by the chroniclers of the late disastrous fire at that place, that it is fre- 
quently visited by violent gales, and that so well recognized is this fact, 
that it has been the custom for the mills to extinguish their furnace 
fires when high winds have arisen, so as to prevent the cause fora 
sweeping conflagration which would be sure to follow if a mill should 
become a prey to the flames, In the course of a few years, Oshkosh 
has been the victim of three terrible fires, each of which began in a 
a spark and was wafted by the growing tornado to the dimensions of a 
general public calamity. Clearly this place presents a vastly different 
problem to the underwriter, from that in which the wind moves slug- 
glishly at all times. 

So far, as we understand, the Signal Service Bureau has furnished 
the inquiring underwriters only with the aggregate annual mileage of 
winds in a number of localities. The investigations of the Bureau can 
be greatly extended and pushed into minute details. By them, it ought 
to be ascertained in every town of the Union of more than a thousand 
inhabitants, what is the number of miles made by the wind in it, each 
day of the year. This information could be tabulated so that it could 
be shown how often violent winds visit a given place, how long on the 
average that they last, and what is the measure of their velocity. We 
need hardly say that, with such a table in his possession, for a series of 
years or even for one year, the insurance man would feel that he had 
made an important advance towards the establishment of the business 





of fire underwriting upon a mathematical basis as certain as that upon 
which life insurance rests. 

It is due to the eminently practical mind of Mr. Hope that these valu- 
able inquiries have had a beginning, and it is to be hoped that the sugges- 
tions made by him in the annual meeting of the National Board will be 
zealously carried out by the special committee. The Signal Service 
Bureau, it appears, is willing to undertake the work, and, if it is seconded 
by the National Board, the rest is merely a question of collating figures. 
The proposition of Mr. Baker, relative to the obtaining of statistics ot 
the rain-fall in different places, through the same medium, also deserves 
the attention of the special committee. Whether a town is habitu- 
ally well soaked or habitually as dry as a piece of tinder, is a matter of 
not a little consequence to insurers. 











REPORTS. 


FIRE INSURANCE IN CONNECTICUT. 

MR. STEDMAN had the good fortune to enter upon the duties of insur- 
ance supervision in a year of exceptional prosperity for the business of 
fire underwriting, and it is therefore his happy privilege to announce in 
the first report emanating from his hands, that the companies under 
his immediate jurisdiction cleared the large sum of $3,377,229 during 
the year, and were enabled to pay their stockholders $1,392,166, or 20 
per cent on their capital stock of $6,892,000. He improves the oppor- 
tunity to felicitate the Connecticut underwriters on their good manage- 
ment, and to say a variety of complimentary things of them, which, in 
the main, are well deserved. The commissioner covers less paper than 
his accomplished predecessor with observations upon the science of fire 
underwriting, but what he says is good and to the point. His lengthi- 
est subject is ‘“‘ Assets and Investments,” upon which he delivers 
himself as follows 


Asa general rule insurance companies have no excuse for holding 
assets of equivocal value. Their business is purely a cash business. 
They go into the market to purchase their securities with money in hand, 
and if they do not secure an equivalent for it, they are either corrupt or 
unfit for their business. They should be held to a rigid accountability 
for the performance of their duty in this respect. 

Assets may be defined as strictly that which a solvent company 
can readily turn into cash to meet its liabilities. An insolvent com- 
pany, about to go into the hands of a receiver, might be credited with 
many things as assets which could not properly be credited to one 
that is solvent, such as its furniture and working tools of every de- 
scription. How far ‘loans on personal security ’’ should be credited 
as assets cannot be determined by a sweeping rule. There is nothing 
in the laws of Connecticut to prevent them, and I believe, nothing in 
the charter of any company that prohibitsthem. Loans of this charac- 
acter are so interwoven with every part of the machinery of our com- 
mercial system that no business can be transacted that does not 
recognize them. Every certificate of bank stock represents them and 
nothing else. Every dollar deposited in bank is to the same extent 
and in the same manner represented by them. Banks secure their 
notes by a pledge of public stocks, but their stockholders and deposi- 
tors rely, and wholly rely, for their protection, upon their bills 
receivable, which are “loans on personal security.’’ True it may be 
said that bank directors are more watchful of loans of this character 
than insurance companies can be, and better judges of them, but this 
does not alter the nature of this class of loans. It only suggests 
a close scrutiny of them and the duty of applying an accurate judg- 
ment upon each loan by itself. It is to be presumed that no company 
will invest largely in this class of loans. If nothing else will prevent 
them the fact that they are looked upon with suspicion by so many of 
the state insurance departments will have a restraining influence. Still, 
within reasonable limits they are as reliable as any other form of 
credit, and as readily convertible into money. 

‘The practice alluded to of making up the capital stock of companies 
by mortgages of homesteads and unproductive lands, is wholly 
unknown among the fire insurance companies of this state, and cannot 
be too severely condemned wherever it exists. . 

Overdue balances in the hands of agents, and advances to agents to 
be repaid out of future salaries or commissions, are very properly 
marked for exclusion from the assets of insurance companies. Loans 
on company’s own stock, or on the stock of other companies of the 
same character, are not such as a prudent board of directors would 
seek for, and when made to any considerable extent, are evidence of 
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improper favoritism. The Connecticut companies, all together, have 
not more than $13,000 loaned on the pledge of fire insurance stocks. 

This whole subject, as before suggested, is surrounded with diffi- 
culties, and as the law fixes no rule for guidance in it, in acting 
upon it, I shall endeavor to be governed by what seems to be just and 
impartial to all, attempting to place all companies doing or seeking 
to do business in the state upon terms of equality so far as it is pos- 
sible, and demanding above all things that they shall demonstrate 
that they have the power and the disposition to perform their honest 
contracts. 

I shall not allow the unreasoning demands of the people for free 
trade in insurance, nor the clamors of interested agents, to induce me 
to allow a company to enter the state for business that does not seem 
perfectly solvent and honest, nor shall a company that does not possess 
these elements remain in the state if I can drive it out. 

In the nature of things it is not possible for this department to 
directly supervise all the affairs of all the companies of other states 
doing business in this state. Indeed, the statute provides that the com- 
missioner may at discretion accepf, in lieu of personal investigation, the 
certificates of their insurance companies: In this view of the case it is 
earnestly to be hoped that the standard of state supervision will be 
everywhere elevated so that unquestioned faith can be placed in such 
certificates wherever they may be offered for acceptance. The special 
business of this department will be to see to it that Connecticut is 
placed in this high position. 

The investments of insurance companies, like those of savings 
banks, should be made with a view, first to security, but the next im- 
portant consideration should be ready convertibility, and herein they 
should differ from those of savings banks. An insurance company 
may, as recent experience has shown, be called upon at a day’s notice 
for every dollar of its nominal assets, and this without any fault of 
its directors or any unsoundness in the principles upon which it is 
managed. A savings bank, honestly and prudently managed, resting 
upon real estate security, is practically undisturbed forever. Real 
estate mortgages, for the investments of insurance companies, 
while they answer the requirement of security, are not readily con- 
vertible into money, and should not, therefore, form the principal 
portion of their assets. 

One hundred and twenty-three companies were doing business in 
Connecticut on the 31st of December last. .The amount of their 
business in the state during the year 1874 is stated in the following 


table: 

















ot. wars Premiums Losses Per cont 
Risks Written, Received. Incurred. of loss 

to prem. 
Stock companies of Connecticut.. —$66,983,987.00 $764,484.42 $363,373-99 48 
Stock companies of other states. -- 62,983,850.00 855,365.24 541,818.68 65 
Mutual companies of other states, - 1,864,863.00 23,851.27 8,627.62 35 
Foreign companies....----------- 15,919,967.00 234,219.23 153,729.89 65 
TOE cencanesctmasectansé $147,952,667.00 | $1,877,920.16 $1,067,550.18 57 


«“ Assuming,” says Mr. Stedman, ‘the commissions, incidental ex- 
penses and the proper proportion of the expenses of management to 
be twenty-five per cent of the premiums received, the business of the 
state has, in the year 1874, produced for the companies, over losses 
and expenses, at least $340,500.” 

The commissioner does not think as favorably as he ought of the 
New York surplus law, but he has the fairness and good taste to 
reprint an argument presented by the other side. We are satisfied 
that this bit of leaven will work out the conversion of the commis- 
sioner and the Hartford companies in good time. He also alludes to 
the practice of certain companies of advertising as capital, enormous 
amounts, which are really but authorzzed capital, and raps a sinning 
Canadian corporation over its knuckles, for the commission of the 
offense. The rebuke, which we have administered several times 
already, should be passed along the line by the insurance department 
officials and continued until the abuse is stopped. As Mr. Stedman 
says, “It is unfair to those companies who fairly represent their con- 
dition, and a fraud upon those who are seeking insurance.” 








INSURANCE IN IOWA. 


AUDITOR SHERMAN has sent to the legislature a brief report on the 
insurance business of Iowa in 1874. He notices the organization of six 
stock and two mutual fire companies during the year whose operations 





thus far have been limited—for which reason there is very little to say 
about them. The people of lowa are yet bound by ties of association to 
the old and wealthy corporations of the East, “the charters of not a few 
of which,”” Mr. Sherman eloquently tells us, “ date back to a period when 
lowa was unknown, save to the redskins, and the track of the pale-face 
was unseen upon the surface of our beautiful and fertile prairies.” The 
business of the eight locals during the year was as follows : 


CR UE BEI ik dacnhoskicctesassecneund se eaeen Se Rs $19,385,199 
PSNI caasvisccaacheccdseeshomiseekebiwss ras eukennls 486,026 
I a ae lr 108,726 


Showing a percentage of 22.21 of losses incurred to premiums re- 
ceived. 

The seventy-five companies of other states made the following ag- 
gregate return of their business in Iowa in 1874. 


ee OE eee ere rey errr $81,519,466 
PS SO inicnonesae ss eunseeeh en pew ak bOSSeeneeseeaaeateNees 1,236,149 
cs as. cs em ana e biGihh eT RENE RS waa ee eaee hake 945 
Per cent of losses incurred to premiums received..................055 49.34 


There are fwo domestic life insurance companies in Iowa, the lowa 
Life, of Keokuk, which organized in March, 1874, and the Equitable 
Life, of Des Moines, which has been in business since 1869, and of 
which the auditor writes a handsome puff. These companies confine 
their operations to lowa, and though small concerns, have done fairly 
so far. A large proportion of the life companies of other states have 
agencies in lowa, and probably find it to be an excellent field for labor, 
for they have 18,293 policies in force in the state, insuring to the 
amount of $34,654,462, and took premiums last year of nearly a million 
of dollars. Auditor Sherman is duly impressed with the value of the 
institution of life insurance, and closes his report with a well-written 
appeal to his peeple to have their lives insured. He expresses himself 
on the subject with the vigor and pertinency of a trained insurance 
solicitor. 





FIRE INSURANCE IN ILLINOIS. 


THE report of Auditor Lippincott, of the fire insurance business ot 
Illinois in 1874 is almost purely statistical. The following is a tabular 
statement of the aggregate business done in the state, during six years 
inclusive of 1874. The marine insurance receipts and losses are given 
in the same table, and thus the ratios are defective as showing the 
value of the fire business in the state. A subsequent statement, it will 
be seen, shows the fire receipts and losses for 1874, respectively : 


Risks WRITTEN. Premiums RECEIVED, 


No. | 






































Year. | of —_ 1: (acme esata eae 
Co's ; Avg. 
Fire. Marine, | Total. Amount, Pr’m 
| | Rate. 
1869.------| 109 $335,323,134 $60,005,059 $395,328,1y3 | $4,576,986.69 | 1.16 
1870..-.... 108 420,555,058 52,959,572 473,506,230 45710,769.20 | 99 
1871....... 94 266,412,811 13,599,264 280,012,075 33545798.46 1.20 
1872... ---- 118 374,052,968 50,477,967 425,130,935 5,704,861.36 | 1.34 
1873-------| 14 401,192,036 59,607,448 460,799,484 6,259,887.55 | 1-34 
1874...---- 157 439,989,282 52,451,760 492,541,042 6,568,597.24 | 1.36 
$2,238,125,889 | $289,092,070 — $2,527,217,959 — $31,175,900.50 | 1.23 
Expenses Esti- BALANCE. 
, Losses mated at 
YEAR. Incurred. 30 per cent of Yotal 
Receipts. Profit. Loss. 
"Ee $2,450,824.24 $1,210,399.69 $3,661,223.92 $885,762.77 . consigiaialabans 
1870... - -- 31765 677-63 1 458,338.06 $204,015.69 --------- $493,246.49 
Sarees 25,763,723-40 1 008,075.26 26,772,798.00 i ......... 23,417,000.20 
ebye....<- 1,477,017-45 1,711,458.81 3,188,476.26 SMEAR SEEOR To ccndcceses 
a 1,701 ,676.17 1,876,969.13 3,578,645.30 ee SS ee 
1874.----- 45435,050.05 1,970,579.26 6,406,219.31 162,377:93 | ---------- 





$39,594,568.93  #9,235,820.21 — $48,810,379.14  $6,245,768.04 | $23,910,246.69 
' 


The total fire business done in the state in 1874, was as follows: 
Na no sce 95554 sans c05k5sasatessdbs¥asaescenckennerecene $439,989,282.00 


Ee eT Pere te re 6,051,434. 37 
SE cA eR GA SA TKGN SASAAONSASS OSHA hse OT TERE CESSES Ke 4,240,710. 51 
ee gg ee eer Sit tnek Faxees ; 

Ratio of loss to premiums received... ............ccececccceesscees 70.08 

The following was the marine and inland insurance : 

I INE oi dns inn Seon weeusonswansoud exgeouasuahneb athe $52,451,700.00 
PONE DHOOIIEE ; 5... vc ccc sscecscewenccvascn sess euesudenessans 517,190.35 
CE Ia on on dine hinds basasnes Secbesnesseeeeetessenteavenss 301,411.90 
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Se AOR SU TUNNEL os kc cndviasincsiain see lieesiodooewee sauces 57 
Ratio of loss to PremiiWéMs TECEIVER. . 0.06660. cc ccc cccccesvecesones 58.28 


The Auditor prints in his report the annual statements of V. A. Tur- 
pin, who is receiver for both the A2tna and Atlantic and Pacific com- 
panies. Mr. Turpin says of the present and prospective condition of 
the A£tna’s affairs : 


On taking possession of said estate, I received from the officers of 
the company the following assets: Notes due Io years after date, at 
interest at 8 per cent, and purporting to be secured on real estate, 
$134,200. 

Upon careful examination into the value of the bonds mortgaged to 
secure these notes, I find a part of them having prior incumbrance 
quite equal to the value of the lands, and much of the remainder of 
very small value. The whole is not probably worth more than twelve 
thousand to fifteen thousand dollars. From sworn reports made to the 
auditor of this state, and to the insurance department of the state of 
Missouri, | find that notes and stocks of the nominal value of $143,200, 
the property of the company, have been extracted without, so far as I 
can ascertain, any consideration. By the advice of my atgforney I have 
commenced legal proceedings to compel the return of the property 


_ surrendered. If I am successful in these suits I shall pay all of the 


liabilities of the company in full, except for stock. The liabilities of 
the company, so far as I have been able to ascertain, are as follows: 





CT eee Ore errr eT rr ee R Eee eRe 
CORRE ISIED TOSSES (ADOUE). .....00.0scc cscs cece esses sercesvedssevesees 10.000 00 
Due officers and employes of the company (about)............-...25+ 1,500.00 
RI MOGUION MOCOWN TOF PERE LSAT)... 55.5 novi cases cvecsicccsweseseceenes 2,500.00 
EPMO FOE WOUREROD COTOMIIMENS) o 5.5.5 55 oc ces ccvowccetapeseoereseossecces 20,000.00 

$66, 306.28 


The court tees and attorney’s fees for closing up the business will be 
large, in proportion to the value of the assets and liabilities. 

After the Chicago fire of July 14, 1874, Mr. Lippincott examined the 
Atlantic and Pacific Insurance company of Chicago, and found it to be in 
an insolvent condition. It appeared that the most valuable assets held by 
the company were either borrowed, and the liability created therefor 
net admitted in the statement, or had been paid in on account of stock 
subscription by stockholders, who held special preference contracts, 
under which at their option, at short notice, they might surrender their 
stock and withdraw their securities. As the liabilities exceeded the as- 
sets of the company, this led to the appointment of a receiver. Mr. 
Turpin reports that the estimated value of the assets, Feb. 6, 1875, was 
$127,020.17 and the liabilities are $279,424.75. The expenses of settle- 
ment will be large. 





FIRE INSURANCE IN MISSOURI. 


GEN. FRANK P. BLAIR, superintendent of the Missouri insur- 
ance department, makes the following statement of the premiums 
received, losses paid, and losses incurred in that state during 1874, by 
the fire and fire-marine insurance companies of other states and 
countries : 


RN oii ds ain 6.45 parmio-n Wi el0'6 W-2 Horectistww ei siview\wiewacwrwieme 119 
ND SUNONOUN ies sci tiTinicessendersrsvaeiaeereaeseon $1,873,182 
NT at iaisad ccck sen cel eb wae ev He eS es ce hag Ob shale eeeedaees 930,548 
SE ID ns isc Asta cancer n.9 stn ad Wwe ea FR nsi0t89 4:8 9a WO MRO Mae KEHEN 907,576 
Ratio of losses incurred to premiums received...................2000% 48.53 


There are fifteen joint stock companies belonging to the state, with 
assets of $4,301,352, which received premiums in 1874, of $1,534,987, 
and paid losses of $739,382, and 16 mutuals, with assets of 
$4,901,527, which received cash premiums of $370,827, and paid losses 


of $146,699. 
We make the following extracts from the report : 


I am of the opinion that it would be a salutary addition to the law 
to require the superintendent to verify by personal examination the 
annual statements of all Missouri companies, not from suspicion of 
unsoundness, but for the sake of obtaining more carefully the data for 
publication. While the officers desire and endeavor to obey the law 
they are naturally and properly interested to appear to advantage, 
and their reports are ex parte statements. The superintendent's in- 
dorsement of the company’s assertions, upon verification, appearing 
as he does in behalf of the policyholders, would relieve the state- 
ments of their color of ‘interest and prejudice. Such examinations 
can be made now with some circumlocution under the present law, 
but they are based upon a suspicion of insolvency which should not 
necessarily attach to or be implied by all inquiries made in person. 

Home capital is not interested in insurance in this state to anything 





like a fair proportion of the business. While we may admit the pres- 
tige and advantage of old and strong corporations of other states 
and countries, and the full equivalent to us of the immunity they fur- 
nish for the profit they receive, it cannot escape notice that a greater 
share of the business should be done at home by resident capital. 
The insurance interest appears to have centered upon a term of pros- 
perity. Our population and insurable wealth are rapidly increasing, and 
the wants of the public will surely be supplied from outside sources if 
neglected by our own enterprise. It is not said ina spirit of jealousy 
or rivalry, but of invitation to an attractive and remunerative field of 
effort, shunned for a time of unusual depression and disaster, but now 
thronged with representatives cf other states, whose activity betokens 
success. But if citizens of Missouri enter further and with greater 
zeal into the pursuit, let them be warned that no venerable and all per- 
mitting charter, revived and admired for its power to do everything, 
will, in these days of progress and publicity, stand in the stead of a 
full paid and safely invested capital and a conformity to the modern 
ideas of what safety is in the investment of insurance funds. A _ re- 
cent experience of this department calls for this caution and renders 
it especially pertinent. It is the affair of the Merchants and Manu- 
facturers insurance company, of St. Louis, a resuscitated charter of the 
old time order, under which business was commenced without the form 
of notice to this department. I caused an examination to be made of 
its condition, the result of which was immediately published in the 
daily paper, under date of February 6, 1875, by notice to all interested. 
The total amount of cash found in the office of the company was 
$150. The total amount of premiums claimed as in the hands of 
agents was less than $900. The total amount of subscriptions re- 
ceived to the capital stock was $35,000, of which only $350 had been 
paid in cash, and no collateral security of any kind had been taken for 
the balance unpaid. Policies had been issued to the amount of 
$25,000. Its business has been stopped and the validity of the charter 
will be tested at once in the courts. 

With regard to the legality of taxation by this state of companies 
of other states and countries upon premiums received by them here, 
a matter which has provoked much discussion of late, I have ob- 
tained a written opinion from the attorney for the department, and 
include it in this report as a matter of interest. He is of opinion 
that the companies are liable to such taxation. It is assessed upon 
gross premiums, after deducting return premiums and losses paid. 
It is made my duty to withhold authority to continue business from de- 
linquents in this matter. 





INSURANCE IN KENTUCKY. 
AT the beginning of the present year there were 13 regularly organized 
local fire companies, 73 fire and fire-marine companies of other states, 
12 foreign fire and fire-marine companies, and 15 life companies doing 
business in Kentucky. The following was the aggregate of fire insur- 
ance business of 1874. 


SNE So inka gcasdeok aces edadawabdtevies san rkepeaw os omeebenss $88,498,481 
NS ch eau ile Rw ae eras aaa ae Hae RRS PwkS 1,218,964 
RN NE ois bain 40 oe rsa Dred can ces ber eesere nen NSANnewss<d66 6 cenae 393,104 


The ratio of losses paid to premiums received was 32 per cent. 
When 30 per cent is added for expenses, it will be seen that Kentucky 
was one of the most profitable states in the Union last year for fire 
insurance companies. 

The commissioner prints extracts from a correspondence had with 
the American Life insurance company, of Philadelphia, to which, in 
accordance with the statute, he was obliged to issue a notification to 
cease doing business, because its reserve was impaired $235,552 on the 
four and a-half per cent valuation prescribed by the laws of the state. 
The company is allowed, however, by the Pennsylvania law to reserve 
at six per cent, and therefore, by that standard has a surplus as regards 
policyholders, of $252,830. 

Upon the matter of assessments upon insurance companies to meet 
deficiences in the expense account of the State Insurance Department, 
for which General Smith has been roundly and persistently abused, he 
merely explains that he has carried out the law and has had no option 
to do otherwise. He suggests however that the legislature should 
increase the fee for doing business in the State so that the necessity of 
an assessment to make both ends meet may be avoided in the future. He 
believes that by this change the matter of taxation for expenses of the 
department would be made more satisfactory to the companies as well 
as to the commissioner. 

This is about all that there is of interest to outside readers in the 
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Kentucky report, except the following summary table of the life busi- 
ness during the last year in the State: 


Number of companieS...........cccccccccccccccccscccccscsccsesesees 15 
Policies teamed i TOPG..<.<.. cc sccccccecccseescecssessenecsecscessesceee 1,793 
Policies im farce, D]C.. $b, TOFS. .......000.ccccscceccccsoscesecseescecens 9,752 
PEE ERE TA kc ccasanccdscckeuvessteaisxias ance cheonss's $3,933,638 
Amount in force, Dec. 31, 1874.........sccescccscccccsccssecesccevers 32,044,200 
ee Ge eer ee eee ere er 1.088 832 
EAUEUED PIE TR DOIG. <n. 5 5 0-0:5 5.56. 5605600 06006006040 20 ssbheere shes 8 ees 417,538 
NE So cicuuk Guba vessels au alie teehee sane saab Sh eNRET Se sKa Rabe 14,771 





FIRE INSURANCE IN PENNSYLVANIA. 


COMMISSIONER FORSTER in Part 1 of his annual report presents the 
following summary of the business of the stock, fire, and fire-marine 
insurance companies in the state of Pennsylvania during the year 1874: 














Risks WRITTEN. | yo of 

Premiums , arts 

Losses paid. paid to 

Fire Marine | received. | premi’s 
‘ and inland, | received 

i , $ a $ : 

63 Pennsylvania companies .- 249,770,560 | 71,813,420 | 4,302,975.88 |1,698,975.2) | 39.48 
122 Companies of other states.) 186,673,495 795,966 2,485,930,79 1,005,900.37 44.63 
14 Foreign companies .-..---- TS SRUTEE | acnaccwccs 956,620,92 | 279,706.05 29 23 
72,609,386 |7,745,527-59 2,984,581.63 38 53 


TE ncoccctsccuuenane 509,778,157 


In addition to the business of the stock companies, the mutual com- 
panies received from policies and assessments the sum of $1,971,520.82. 
This was all presumably obtained from Pennsylvania business, except 
that derived by the Lycoming and Farmers, of York, from their opera- 
ations in other states, they being the only two mutual companies of 
Pennsylvania admitted into other states. After deducting the receipts 
of these companies out of the state, the aggregate receipts of mutual 
companies in the state were $1,427,248.10 from policies and assess- 
ments. The losses paid by the mutual companies were $1,214,415.22, 
and deducting those of the Lycoming and the Farmers, of York, out 
of the state, $864,723.37 from risks within the state. ‘‘ Of course, these 
figures are not absolutely correct,’’ remarks the commissioner. “ from 
the fact that there is always a fraction of business transacted by mutual 
companies, particularly by those in border counties, in adjoining states 
without leave or license; but this small fraction of business is offset by 
that of unlicensed outside companies, and does not materially affect the 





aggregate.” The business of the year in the state of Pennsylvania may 

therefore be thus summed up: 

Premiums received by stock Companies..........00..:eeeeeeeeeeees $7,745,527.59 

Premiums and assessments by mutual companies............+++++0++ 1,427,248.10 
Total of Pema iranls BUMAONE . o..5.50s <iscsiee sce ceseeseveuns $9,172,775.69 

Losses paid by stock COMPAMNICS.........seeeeeeeececees ceeeeceees . $2,984,581.63 

Losses paid by mutual companies...........cccccccecsccccccsescece 864,723.37 
Total losses paid in Pennsylvania...............eeeeeeeeeeee $3,849,305.00 


Ratio of losses paid to income from premiums and assessments on entire Penn- 
sylvania business, 41.96 per cent. 


The business of the mutual companies belonging to Pennsylvania 
footed up total cash receipts for 1874 of $2,293,827, and total cash dis- 
bursements of $1,879,648. The ratio of losses paid to income from 
policies and assessments was 61.6 per cent. The commissioner says of 
the local mutuals : 


As a general rule, the mutual companies of this state are conducted 
with great prudence and skill, and admirably serve the purposes for 
which they were designed. The economy of their management and 
the uniformity of their results are worthy of the highest commendation. 
In no other state have they proved so successful ; and the ability of the 
system, when properly administered, to furnish real insurance at actual 
cost is no longer problematical, but is established and confirmed by the 
experience of many years. Cases of mismanagement and failure are 
exceptional, and, as in the case of stock companies, they always result 
from the transgression of well-known laws governing the business. 

The commissioner is in receipt of many complaints from its policy- 
holders of the excessive assessments made by the Columbia insurance 
company, in some cases exceeding fifty per centum of the face of 
the premium note. On the other hand, creditors complain that 
their losses are not paid. The commissioner has been solicited to insti- 
tute proceedings for the dissolution of this corporation ; but under its 
charter it is a purely mutual company, and consequently does not come 





within the provisions of the act creating this department. The com- 
pany was incorporated under a special act, approved the 25th of Feb- 
ruary, 1860, as a mutual company, with authority to issue full paid pol- 
cies. Its affairs have evidently been mismanaged, and the risks taken 
such as no mutual company ought to touch; but assuming the.absence 
of fraud, the members must contribute in proper proportion to pay the 
losses. The dissolution of the corporation, if that were possible, would 
not relieve them from this obligation, 


Perhaps the most interesting part of the Pennsylvania report, to 
readers outside of that state, is the commissioner’s account of his exam- 
ination of sundry companies which have been very widely suspected 
of being “wild cats.” Most of them, it seems, have proved to be 
utterly worthless, and in the cases of the Central and Safeguard com- 
panies of Philadelphia, there was revealed a train of criminal practices, 
certainly unparalleled in American insurance history. We summarize 
the following from this part of the report. 


During the past year the examination of the condition of companies 
was prosecuted as rapidly as other duties permitted. These examina- 
tions disclosed in some cases insecurity and financial weakness—in others 
the grossest frauds. 

The “American Underwriters Association,” of Philadelphia, was 
incorporated as the “ National Mutual Insurance Company” by a 
special act, approved the 23d of March, 1868. A supplement, approved 
the 14th of June, 1873, empowered the corporation to fix the “ capital 
stock of its organization” at $100,000, and to change its name bya 
vote of two-thirds of the stockholders. Under this authority, the 
present name of the corporation was adopted, on or about the first day 
of January, 1874. The charter required the capital stock to be paid 
for *‘in the lawful currency of the United States.’”” The company was 
examined on the 29th of August, 1874, when it appeared that letters 
patent were issued December 31, 1873, and an organization effected on 
the same day. The assets consisted of certain mortgages, stocks and 
bonds, all of which were given by the stockholders in payment of sub- 
scriptions to the capital, and none of which were purchased with 
money. Each of the five stockholders put in securities for the amount 
of the stock held by him. Among these securities was found $78,500 
of the second mortgage bonds of the Danville, Hazleton and Wilkes- 
barre railroad company, accepted by the company at seventy-five cents 
on the dollar. Upon inquiry, these bonds were found without value, 
and other securities largely over-rated or questionable. The commis- 
sioner thought this a case of fraud, and advised the attorney-general 
accordingly, who procured an order requiring the company to show 
cause why it should not be dissolved. After hearing all the facts of 
the case, the court of common pleas of Dauphin county determined: 
“That the complaint of the insurance commissioner against the com- 
pany, so far as regards the unsoundnesss of its investments, is well 
founded, and therefore he properly suspended its operations. The 
safety of the community demanded it. At the same time we believe 
the members of the corporation acted honestly, believing on their part 
that the mortgages, stocks and bonds, accepted in payment for the 
stock of this company, were actually safe and good at the prices com- 
puted.” The court then proceeded to disallow securities rated at 
$78,625, and gave the company sixty days’ time in which to substitute 
good securities. Atthe end of the sixty days, the company appeared be- 
fore the court with a mortgage for $75,000 upon certain coal underlying 
a tract of land at Plymouth, Luzerne county, Pennsylvania, which was 
accepted as a good and valid security, and the company authorized to 
resume business. The commissioner did not appear at the second 
hearing, as he meant that the court should assume the entire responsi- 
bility of passing upon the assets of the company, after in effect deter- 
mining that the capital stock might be made up of “ securities,” when 
the charter required it to be paid for “in the lawful currency of the 
United States.” Had this been done, it is not at all probable that the 
officers of the corporation would have fallen into the grievous error of 
purchasing with their #zoney $78,000 of worthless securities. In fact, 
the bad securities of insurance companies always happen by a singular 
coincidence to have been exchanged for stock. It rarely happens that 
they have been purchased with money. They may have been accepted 
as just as good as money, but for obvious reasons, they never are. 
Sound and substantial companies are not made in this way. 

The Farmers’ and Merchants’ insurance company, located at Maha- 
noy City, was incorporated by act of April 3, 1872, asthe Farmers’ 
Mutual insurance and protection company, of Chester county. By a 
supplement of March 20, 1873, the company is authorized to create a 
capital stock of $100,000, with power to increase to $500,000, and to 
change the name to that by which it is now known. Beyond a few 
thousand dollars, no money has been paid on the capital stock. The 
subscribers gave mortgages or notes secured by the collaterals men- 
tioned in the statement. These mortgages, in number thirty-nine 
aggregating $133,633, are, with few exceptions, upon properties in 
Mahanoy City. A critical examination of their value involves time and 
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considerable expense to the company. As in all similar cases, they 
were obtained with the expectation that the dividends on the stock 
would pay a little more than the interest on the mortgages, and the 
mortgagors, who are at the same time the debtors and creditors of the 
company, realize profit from the transaction. If the company have no 
profits to offset the interest, they may find difficulty in collecting it, 
and that their mortgages are worth no more than their stock. In this 
case, as in the former one, it is safe to say that if money had been paid 
for the stock, the company would not have invested most of its capital 
in mortgages upon properties located ina wooden town, liable at any 
time to destruction by fire. 

The Newtown Fire insurance company, incorporated by act of April 
5, 1870, subject to the general act of 1856, is another instance of a 
corporation whose capital was created by mortgages and other securi- 
ties without the intervention’ of any considerable sum of money. 
Granted that these securities were given and accepted in perfect good 
taith, a glance at their character, on page 94 of this report, will show 
that many of them are not readily convertible into money, and their 
actual cash value is largely a matter of opinion and conjecture. It the 
courts would promptly dissolve all companies having a capital stock 
created by substituted securities, the duty of the commissioner in such 
cases would be plain, and he would not be slow to act; but in the 
present state of the judicial mind, as developed in the case of the 
“ American Underwriters Association,’ adverse proceedings could have 
no other result than to compel, possibly, the withdrawal of one set of 
securities and the substitution of another. 

The statement of the condition of the National Fire insurance com- 
pany, of Philadelphia, on the 31st of December, 1874, may be found 
on page 92. On the first day of October preceding, the company sub- 
mitted a statement showing gross assets, $400,984.53 ; liabilities, ex- 
clusive of capital, $297,481.57. Among the assets was the item of 
$111,167.25 of premiums in course of collection, and among the liabili- 
ties, $77,819.87 of unpaid losses. Application was made to the com- 
missioner for authority to reduce the capital stock from $300,000 to 
$120,000, and this was granted, with the understanding that enough 
new stock would be issued and sold to increase the capital to $200,000 
before the close of the year. This expectation was not realized. Only 
$30,000 was obtained, and the capital increased by that amount. The 
statement to December 31, 1874, showing, however, a reduction of 
$34.377-73 in the item of uncollected premiums, $23,601.79 in the item 
of unpaid losses, and $91,695 in the re-insurance reserve, it was hoped 
that the company was in a fair way to recover from its embarrass- 
ments, occasioned partly by an originally insecure foundation, partly by 
reckless underwriting, and partly by the rascality of a former secretary, 
now serving a term in the penitentiary. Early in the month of March 
last, it was ascertained that the company had submitted to its creditors 
offers to compromise their claims at forty per cent, and these offers 
were accompanied by a schedule of assets and liabilities, demonstrat- 
ing the inability of the corporation to pay more. Upon investigation, 
it was ascertained that on the roth of March the total assets, rating 
the building at the corner of Fourth and Walnut streets, Philadelphia, 
at $100,000, the uncollected premiums at sixty per cent of their face, 
and other items in about the same proportion, did not exceed 
$168,066, while the liabilities, not counting capital, amounted to 
$297,401. The unpaid losses were $154,461, and the unearned pre- 
miums, $235,000, requiring fifty per cent to re-insure — against 
$54,218.08 unpaid losses, and $202,720, unearned premiums, on the 
31st of December, according to company’s statement. The condition 
of this company was brought to the attention ofthe court of the 23d 
of March. It appeared at the hearing that an assignment had been 
made to James A. Freeman, of Philadelphia. The representative of 
the company asked for a postponement of the hearing for three 
months, for the purpose of enabling the assignee to convert the assets 
and settle with creditors, and with the view of the creation of a new 
capital and the ultimate resumption of business under the charter. 
This request was granted, the court continuing the order of suspen- 
sion and concluding that the assignee could administer the affairs 
of the corporatien with as much advantage to creditors as a receiver 
could. ‘ 

The Sunbury Fire insurance company was originally incorporated 
by the court of Northumberland county, March 21, 1868, as a cattle 
insurance company, upon the mutual plan. By an act of assembly, 
approved April 1, 1870, the corporation was authorized “to connect 
with their charter a joint-stock capital,” and to engage in the business 
of fire insurance. By decree of court, of November 10, 1873, the 
name was changed to the Sunbury Fire insurance company, upon con- 
dition that “the said company shall have a capital stock of $200,000, 
at least fifty per cent of which shall be paid in before any certificate of 
amendment to the charter of incorporation shall be issued.”” Whether 
the legal name of the corporation is now the Sunbury Cattle, or the 
Sunbury Fire insurance company, is a question involved in some doubt. 
More important, however, than the name, is the substance of which 
this company is composed. Several visits were made to the town of 
Sunbury in the summer of 1874, to examine its assets, but nothing 





could be found. The books showed that sundry mortgages and pieces 
of real estate had been accepted in exchange for stock, but no evi- 
dence that any money had been paid. The company made a state- 
ment to this department in August, 1874, showing a paid-up 
capital of $200,000, and gross assets amounting to $272,706.57, 
consisting of real estate, $91,316.67; mortgages, $23,000; stock 
of Railway Supply and Manufacturing company, of New York, at 
par, $10,000 ; stock of the Shenandoah Valley & Ohio Railroad, at 
par, $10,600; stock of the National Security and Improvement 
company, of New York, par, $100,000, rated at $110,000, etc. 
The department declining to issue a certificate of full paid capital 
upon this statement, the company signified the usual willingness to 
substitute other securities for those objectionable to the commissioner. 
Accordingly another statement was made showing the condition of the 
company on the 30th of September, 1874. The real estate and bonds 
remained the same as in the August statement, but the $100,000 of the 
stock in the “National Security and Improvement company of New 
York,” had given way to $100,000 of the stock of the ‘‘ New York and 
Old Dominion Iron, Coal and Land company of the city of New York,” 
rated also at $110,000. This stock was represented by the person who 
gave it to the company in exchange for their stock-——a Virginian—as 
of almost incalculable value. With this opinion the money market 
failed to sympathize. No quotation could be obtained in the New York 
market for this favorite security. The New York and Old Dominion 
Iron, Coal and Land company’s stock was “ neglected ”’ entirely, and 
so with the other stocks owned, or appearing in the statement as owned 
by the Sunbury Fire insurance company. As to its real estate and 
mortgages, the commissioner has satisfactory evidence that they are 
worth little, by reason of prior incumbrances, and that their values 
are largely over-estimated. The statement of this company to Decem- 
ber 31, 1874, is printed on page 124 of this report for public informa- 
tion. Onthe 11th of January they were notified to discontinue busi- 
ness, and the attorney-general requested to proceed against the com- 
pany. The order to show cause was not obtained until recently, when 
on account of an informality, the proceedings had to be commenced 
anew, and the hearing has not yet taken place. 

The Safeguard insurance company was first examined in August, 
1873. The assets embraced a large amount of mortgages and over 
$40,000 cash in bank. The mortgages, upon investigation, proved 
worthless, and the company notified to make up the impairment thus 
created. On the 17th of March, 1874, another examination was had, 
when to all external appearances the company was in good condition, 
having substituted for the mortgages, United States and other bonds. 
In the month of July, 1874, another examination was made at the office 
of the company without previous notice to its officers, when an inspec- 
tion of its books, and other circumstances, satisfied the commissioner 
that the capital had never been paid in ; that the bank balance, although 
certified to by the bank, was fictitious, and that the valuable stocks 
and bonds exhibited at the former examination were either borrowed 
for the occasion or worthless. The officers of the company refused to 
submit these securities to inspection, on this occasion, alleging that the 
key to the safe deposit vault was in possession of a member of their 
finance committee residing in Massachusetts. Information of these 
facts was immediately made to the attorney-general, and he obtained 
from the court a rule upon the company to show cause why the cor- 
poration should not be dissolved. After hearing the case, the court de- 
livered a verbal opinion justifying the proceedings of the commissioner 
in view of the suspicious circumstances, but at the same time annulling 
his action in the premises, and authorizing the company to resume 
business. Notwithstanding the judgment of the court, the commis- 
sioner had no doubt of the fraudulent character of the company, and 
visited its office repeatedly with the hope of obtaining a view of the 
contents of the mysterious box. In this he was never gratified. The 
officers were never to be found at the office of the company. Finally 
the arrest of its secretary upon the charge of dealing in fraudulent se- 
curities rendered further concealment unavailing. Proceedings were 
again commenced by the attorney-general, and on the 5th of Decem- 
ber, 1874, the court dissolved the corporation and appointed J. W. 
Latta, Esq,, receiver. : 

The People’s Fire insurance company, of Philadelphia, was examined 
on the 25th of April, 1874, when the officers exhibited assets apparently 
good, including United States coupon bonds worth $51,000 and a cer- 
tificate of deposit for $64,450 in the United States Banking Company 
of Philadelphia. These with other assets were accepted at the time as 
the dona fide property of the company and actually worth what they pur- 
ported to be. At this time the commissioner had little thought of ficti- 
tious bank accounts, or bogus or borrowed securities. Several months 
after this examination, he obtained information which induced him to 
call at the company’s office without previous notice, and to make an ex- 
amination of the books to ascertain who held the stock, and how the 
money, in bank and investments, was obtained. The stock was found 
to be held mostly by or for a single person who resided in New York. 
The bank balance of $64,450 disappeared in a few days after the first 
examination, and it was ascertained to have been a paper credit manu- 
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factured for the occasion. The United States bonds were doubtless 
borrowed, and the other securities worthless. A few days after this 
examination, the treasurer and principal stockholder of the company 
disappeared from New York, and the announcement was made that he 
had absconded with the valuables of the company. The absconding 
part of the story was true enough, but it was clear that the company 
never had any valuables to run away with. The corporation was dis- 
solved by the court and J. W. Latta, Esq., appointed receiver. 

A still more striking illustration is found in the case of the Merchants 
and Mechanics insurance company of Orwigsburg, which commenced 
business as a joint-stock company without a dollar ever having been 
paid on its nominal capital. After proceedings were begun looking to 
its dissolution, the subscribers sought to repair their error by putting 
up sundry mortgages and stocks to take the place of capital ; but the 
court decided that they were too late, and decreed the dissolution of 
the corporation September 9, 1874. 

The Central Fire insurance company, of Philadelphia, was incorpo- 
rated in 1874, under the act of 1856, by the co rt of common pleas of 
Philadelphia. An expensive office was rented in a conspicuous build- 
ing on Chestnut street, and handsomely furnished. Cards were issued 
showing a goodly array of substantial assets, embracing United States 
bonds and first class stocks. The commissioner was invited to make 
an examination in the month of August, the company being anxious to 
obtain his certificate in order to enable them to do business in other 
states. At this examination, the officers exhibited mortgages amount- 
ing to $30,000 upon Philadelphia property, and certificates of stock of 
such railroad companies as the Pennsylvania, Reading, Lehigh Valley, 
Delaware, Lackawana and Western, Camden and Amboy, and Central 
railroad of New Jersey, all dividend-paying companies, whose stock 
was at a premium in the market; these certificates being in the name of 
the Central fire insurance company. Upon the surface, nothing 
appeared to excite suspicion. The certificates were in the usual form, 
and apparently regular. The next question was, where did the com- 
pany obtain the money to purchase these stocks? The subscription 
list was examined, from whichit appeared that W. D. Halfmann, the 
president, had, in his own name, subscribed and paid for $118,000 of 
the capital. The balance of the $200,000 was taken by sundry parties, 
in lots of from ten to five thousand dollars each. Halfmann was inter- 
rogated under oath, as to where he obtained so large a sum of money, 
and he answered that he had $30,000 on deposit with a broker doing 
business on Walnut street, and borrowed $78,000 from the same bro- 
ker, upon his own note, with the stock of the company as collateral, 
the broker seeing that the proceeds of the note were applied to the pay- 
ment of the stock so as to give value to the collateral. The accommo- 
dating broker was visited in order to ascertain the particulars of this 
remarkable business transaction. He was absent; but in his office was 
found a young man, nephew of the principal, who stated that he knew 
all about the business with Halfmann, and could give the required in- 
formation. He was interrogated under oath, and corroborated Half- 
mann’s story, producing from the safe the books of his uncle to show 
how the account stood. 

The commissioner was puzzled. He could not credit this story, but 
he had seen and handled what appeared to be the substantial fruit of 
the transaction, the certificates of stock, namely, and he finally con- 
cluded that these certificates had been temporarily transferred by the 
real owners, for a consideration, to the company, in order to enable it 
to pass the examination; the owners being protected by powers of 
attorney on file in the offices of the railroad companies. ‘To ascertain 
what foundation there might be for this conjecture, the railroad offices 
were visited, when the fact came out that all the certificates were 
forgeries. The insurance company had procured from each of the rail- 
road companies certificates for one share of stock, in the name of an 
individual, and, through the instrumentality of an experienced forger 
named Ripley, substituted the name of the company and “‘ raised” the 
number of shares, so that what appeared to be 500 shares of Pennsyl- 
vania or Reading was in reality only one share. Soon after this discov- 
ery was made public, the young broker, who managed the business, 
unknown to his uncle, was arrested, and confessed his share of the 
transaction. He was employed by Halfmann, and was to receive a 
portion of the stock of the insurance company for his services. Half- 
mann and Ripley (the-actual forger) were then arrested, convicted and 
sentenced to the penitentiary, the former for a term of seven and a-half, 
and the latter for nine years. The company was dissolved, and A. W. 
Norris, Esq., appointed receiver by the court. 

The German insurance company, of Erie, was dissolved by decree of 
court on the 23d of September, 1874, and Prescott Metcalf, of Erie, 
appointed receiver. ft is supposed that he has declined, but no positive 
information can be obtained, as all inquiries on the subject remain 
unanswered. The company made an assignment to its secretary a short 
time before its dissolution. It was incorporated in 1867 ; its capital 
paid in mortgages and local stocks ; it spread itself all over the coun- 
try and did a large business. An effort, apparently successful, was 
made to repair its capital; but the downward course could not be 
arrested, The!foundations were rotten, like those of all companies 





with capital paid in mortgages and stocks “just as good as 
money.” 

The Manufacturers Mutual fire insurance company, of Philadelphia, 
commenced business several years ago as a strictly mutual company. 
Its managers determined to create a capital stock, and the court of 
Philadelphia, in an accommodating spirit, gave them this power by 
amending their charter. The capital was fixed at $100,000, and a state- 
ment made to the department showing this sum paid in and invested 
in mortgages and stocks. These were examined through competent 
attorneys, and found worthless and fraudulent. One mortgage for 
$20,000 was upon property in New Jersey worth about $1,500, and this 
covered by a prior incumbrance. 1t would be wearisome to enter into 
the sickening details. The only valuable security in the lot was a 
Pennsylvania railroad bond, and this the stockholder who put it in, 
afterwards attempted to recover from the receiver, by legal proceedings, 
alleging that it was given in payment of a conditional subscription, the 
understanding being that it was to be returned in case the company 
could not pass muster. The court directed the receiver to hold on to 
the bond. Company dissolved October 17, 1874, and John R. Read, 
Esq., appointed receiver. 

These cases show that our laws governing the creation of insurance 
corporations are radically defective—that they have given birth to a 
weak and wicked progeny, and that, but for the restraint put upon 
these corporations, by the act establishing this department, some of 
them would, at this day, be engaged in the eccupation of plundering 
the public. They also furnish arguments stronger than words in favor 
of the most stringent enactments against the practice of making up 
insurance capital without actual money, by the substitution of securities 
for cash—a practice which cannot be too severely discountenanced and 
condemned, no matter how honest and permissible it may sometimes 


seem. 
The Commissioner urges the general recognition of the doctrine 


promulgated at the National Insurance Convention, that money capital 
is essential to solvency and confidence in the fire insurance business. 
He explains the merits of the insurance bills which passed the State 
Senate at the last session, and stuck in the lower House, and expresses 
the hope that they may become laws after the next meeting of the leg- 
islature. The insurance statutes of Pennsylvania certainly need revis- 
ion, and the Commissioner deserves the earnest thanks of the public 
for his efforts in behalf of insurance reform in that State. The receipt 
of Mr. Forster’s report as we are about going to press prevents us from 
giving further extracts in this number. 





CORRESPONDENCE. 


[CORRESPONDENCE containing information of interest to the insurance com- 
munity is desired from such of our friends as have the time and inclination to con- 
tribute it. As our space is limited, /acts, briefly stated, are all that we can print, 
and for such we will be thankful. But THE SPpECTATOR's indorsement of their 
correctness must not be inferred therefrom. We know our regular correspondents 
to be gentlemen of high position and character, and we shall endeavor to publish no 
volunteer correspondence that does not come from a source that we are satisfied is 
trustworthy, but it is manifestly impossible for us to verify every item of news sent 
tous. If, therefore, mistakes occur, we wish it to be understood that our columns 
are always cordially opened for corrections.—THE SPECTATOR. ] 








BOSTON. 


Adjournment of the Massachusetts Legislature—Insurance Matters Before It—A Fire 
Marshal Wanted—The Question of Reduced Rates—The New Fire Companies 
and their Status. 


[From OuR OWN CORRESPONDENT. ] 

THE Massachusetts legislature has not enjoyed the six months’ recreation in 
Boston which the country members so much admire, and which the members 
from Boston and vicinity by no means much disparage or discourage, but all matters 
relating to insurance were disposed of some weeks ago. 

The fears of Mr. Elizur Wright that the enemies of his Massachusetts Family 
Bank bill, who were lying close and keeping dark, might smash it at last, were 
fully realized, and the matter has received the go-by for this year. The opposition 
to the life insurance savings-bank bill, until it reached its final field of defeat, was 
of the most puerile character— something of the kind signified by Gen. Schenck 
in the national House of Representatives when he said his tariff bill was ‘‘ kicked to 
death by grasshoppers.” The agent of the Connecticut Annuity company, who 
had inserted certain statistical tables as calculations, in rivalry of some of Elizur’s 
figurings, had no quality except tenacity to mark his opposition, and the volun- 
teers or amateurs who came to his help only talked a ‘‘ wondrous deal of nothing” 
before the legislative committees. The bill was bandied about between two com- 
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mittees and the house for three months or more, was amended by cutting down its 
prospective dividends from ten to eight per cent, and then underwent a similar 
though shorter course of probation in the Senate, in which small body it was very 
evident that the real or substantial oppesition to the measure had concentrated 
itself, and this was effectual, though the bill had one or two active friends. First, 
the savings-bank principle was stricken out, and a long debate was had over the 
whole, and then it was decidedly rejected. 

Mr. Wright believes that if the dirty lobby had been duly propitiated, and the 
hands of its memhers had been properly greased, the Massachusetts Family Bank 
bill might have succeeded. Perhaps so, but probably not. There are two influen- 
tial life insurance companies in Western Massachusetts; also one in Worcester, 
and the legislators from those quarters are very clannish when their views do not 
conflict with each other; and their Senators could kill the bill if they wanted to do 
so—which they probably did. But the indefatigable Elizur will doubtless be before 
the next legislature with his project to try it on again. 

I wrote that the Fidelity insurance company,which was in quest of incorporation 
by the legislature, had been refused a third reading of its billin the House. That 
was another project which had warm friends, but the whole meacure and the prin- 
ciple upon which it was based had very positive, open enemies who took no pains 
to disguise their hostility. After it had been once rejected, its friends moved a 
reconsideration, and the bill was very warmly discussed. It had as staunch friends 
as it had enemies, but the latter were the stronger party, and with the failure of 
reconsideration the bill was killed for this session. Several very influential gentle- 
men outside of the legislature took considerable interest in the corporators and 
their project ; and it was stated in general conversation, that a great many young 
men, who were appointed to places of trust, did not like to ask their friends to 
become surety for them, and would rather pay the surety premiums. 

All this, however, was of no avail. There was something in the principle of the 
bill which was repugnant to the feelings of the majority in the House of Repre- 
sentatives, and it therefore failed. Perhaps they thought that honesty was too 
rare a virtue in these days of defaulting and of defalcation to need to be helped by 
insurance, but the gentleman who had the bill in charge, states boldly, as I under- 
stand, that he was more than once approached by members of the ‘‘ third house,” 
and was given to understand that for a consideration, he could have valuable ser- 
vice performed in the way of putting through his measure. He declined the hand- 
some offer and thereby perhaps lost his bill. 

There have been some projects, relating to insurance, proposed and discussed 
since the legislature came together, but their friends failed to put in an appearance 
for them, and the honorable body departs without being vexed with them. One of 
these was the exploded subject of state or municipal insurance, which was warmly 
pressed in newspapers, but did not find any one bold enough to father before the 
legislature. 

Then there was serious talk of interfering with the mutual companies. Somebody 
was to introduce an order into one of the branches, calling on the insurance com- 
missioner to explain why the mutual fire companies had accumulated $4,803,528 in 
cash assets ; also to inquire of him if there was not good reason for the passage of 
an act or resolution compelling the mutual fire companies to adept a system of 
issuing scrip to the assured representing their proportion of the surplus. 

There has always been the opinion among fire underwriters that, with the well- 
acknowledged improved system which was established by the appointment of the 
very efficient fire commission of Boston there should be attached to it a fire mar- 
shal, whose business should be under official authority, to ferret out the origin of 
all fires in the city. As long as human nature is weak, there will be people who 
set fire to their premises for the purpose of obtaining insurance money. All old 
fire underwriters will remember the plain statement of one of their men, addressed 
many years ago to a manufacturer, when he said: ‘‘I can take the books of any 
well-established insurance company and by its losses tell you when your business 
was sound and when it was bad,’’ There are no people in this world who can't 
‘bear watching."” We have not got over the opinion that the great November 
conflagration of 1872 was an incendiary fire, kindled for a purpose, though who- 
ever fired that ‘‘Ephesian dome" had no idea of the terrible destruction which 
was to follow. The whole underwriting profession believes that there is as much 
necessity for a fire marshal in a great city as there is for a chief of the police force, 
but strangely enough with all the good position and respectability of the insurance 
men of Boston they have been unable to obtain this object. 

Attempts have been made to establish this office by the city councils, but they 
have been bought off under one pretence or another, the main excuse having gen- 
erally been the niggardly one of economy, or that there was no special call for the 
appointment of such an officer, as there were city officials enough without him. 
At one time it was partly promised that there should be a place made for such an 
officer in the new constitution which has been made forour city—if it be accepted— 
but the constitution was made and the fire marshal was left out. 

The Underwriters Union were so fully impressed of the necessity of having such 
an Officer, that at the beginning of the year the members appointed Captain Thos. 
R. Bagley, formerly of the state detective force, a very efficient man, as Fire Mar- 
shal, but he has no official status. They give him a salary of $1,500 a year, which 


is not an extravagant one by any means for a man who is fitted for the position, but 
although the subject has been introduced to the city government at the desire of 
the fire commissioners, not only will not the authorities pay his salary, but they 
also refuse to pay any legal expenses which may result from fulfilling the duties of 
his office. They threw all this upon the underwriters, as is the case with the Pro- 





tective fire department, which works alike fer the insured and the uninsured. 
However, the fact that there is such an officer, whose sole duty is to look up the 
origin of all fires, has a salutary effect, though through much complication only, 
can he get up an inquest upon fires which are suspicious, and after so much time 
has elapsed that the evidence which is wanted is frittered away in a great measure, 
or is lost. 

The long unsettled question of a reduction of rates came te a head on the 29th 
ult., when the Fire Underwriters Union had a meeting and important changes. 
were made in the schedule of rates, abating the charge on shutters from twenty to 
ten cents, and also reducing the charges on skylights, dormer windows, elevator 
and well-hole epenings, and otherwise modifying the price demanded for the 
lighter class of special hazards. Slips for the rates have come out and the latter 
were to go into effect immediately on all new risks, but not to affect old ones. An 
expert who was present at the meeting made a calculation that was shown to me 
at the time, and which indicated a reduction of a considerable percentage, mostly 
in the older portions of the city and less in the burnt district. Thus, he calculated 
that the risks on Tremont street were reduced 17 per cent: that street, by the way, 
which but a comparatively few years ago was composed almost entirely of dwell- 
ing-houses of a most substantial character as also elegant residences, particularly 
that portion running from School street to the bottom of the Common, is now as 
thoroughly devoted to business as it was then to domestic comfort. On Washing- 
ton street the reduction was estimated at 12 per cent; on Court street 14 per cent; 
on Congress and Hanover streets 11 per cent; on Federal and Franklin streets 7 
per cent; on High street 2% per cent; and so on. I observe by a note in the 
papers which probably came from Mr. Howes, the Secretary of the Union, that 
the above are not far from his estimates so far as slips of the changes had been 
issued. He makes the reduction in Tremont street nearly 20 per cent. 

The reduction, however, will average full ten per cent on the old rates, or as 
one of the old State street underwriters observed concerning them, speaking from 
many years of experience: ‘‘ The rates are cut down just enough to take every 
cent of profit out of the business.’’ At any rate the modification is a pretty large 
one in the amount of money paid in premiums by the large mercantile houses, 
situated on the above mentioned thoroughfares. 

I do not think that many of the experienced underwriters believed that there 
should be any great reduction made in the rates, and I have heard them declare 
that the rates were not too high as heretofore established, though they did not 
object to the reduction made by the Union. All of them appeared to be willing 
to admit that the last year was an exceptionally favorable one to fire-underwriters 
generally, but the year before was not so, and thus far 1875 cannot be set down 
as especially favorable or profitable to insurance, though the agencies appear to 
have taken the ‘‘lion’s share”’ of the losses. 

It appears to be impossible to establish rates which outsiders will not ‘‘ cut 
under,” and with those who do ‘‘ underground insurance,’’ it is said there are no 
fixed rates whatever. It is thought that the old companies and agencies would 
rather do business at a loss than have it drift away to the new concerns—but this 
is rather too strong, still great efforts are making on both sides, to get hold of good 
mercantile custom. 

The work of reducing the rates in the city has been going on steadily, and it is 
one of considerable labor and discrimination. The Union had published some 
twenty sheets or slips covering about thirty streets in the burnt district and its 
vicinity, at or soon after the time when the two new companies which first organ- 
ized went into active operation, and the reductions wete so large in some instances 
that they were said to frighten the European managers ; so much so that there was 
a report at the Union headquarters, that one of the largest and most conservative of 
the English companies threatened to withdraw from Boston, considering that at the 
reduced rates, it would not pay to take any more mercantile risks in our city. But 
we have heard of this description of threats before. 

Thereis some jealousy or complaint on the part of outside or non-board compan- 
ies that these elaborate Union slips of rates are not furnished’ to them, they being 
willing to pay therefor. The Union officers, however, do not consider themselves 
called upon to furnish the slips to outsiders, though they are given to the Boylston 
and Mercantile Marine, who pay a share of the organization's expenses. But they 
were refused to the other outside Boston companies, which include the two new 
ones. The status of these has not yet been determined, though the Revere direc- 
tors had a meeting on the 12th inst., and appointed a committee to confer with the 
Commonwealth and other companies in relation to joining the Union or remaining 
outside. The Union did nothing-at its monthly meeting on the 13th in regard to 
the matter, but adjourned for a week to hear from the companies. 

Whatever may be the decision of the new companies,—-excepting, of course, 
Mr. Cole's new Alliance and Mr. Dobson's company,—in regard to entering the 
Union, it is pretty certain that the merchants and others who have subscribed to 
and paid in their money for the stock of the new companies, in cash, have no idea 
that their capital thus expended is to be wrapped up in a napkin or thrown upon 
stony ground, where it is to produce nothing tothem. They want a fair interest 
upon their outlay and they will want remunerative prices paid for their companies’ 
insurance. Neither President Lathrop nor President Wellman is disposed to bid 
under what are presumed to be fair rates. 

You have already printed the organization of the Revere and Commonwealth 
companies, although, with other printers, you spell Mr. Secretary Belches as Bel- 
cher. The Alliance has C. H. Cole for president and Richard Price for secre- 
tary. 
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The company gotten up by Mr. Howland, of Worcester, is to be called the 


Globe—not Peoples Union. It was organized the first part of the month by the 
choice of George M. Buttrick, (president of the Barre National bank) as presi- 
dent; E. D. Goodrich, vice-president; W.R. Gray, secretary; J. P. Howland, 
treasurer. They stated that they had such good success in getting their $200,000 
capital subscribed, that they would endeavor to obtain $300,000 before commenc- 
ing business. However, since then the secretary informs me that they shall prob- 
ably begin with $200,000, when that is paid up. Probably all new companies 
find it easier to get capital subscribed than to call it in. 

The Shawmut Fire, under the direction of Messrs. Lyon & Nason, by its terms 
of subscription, cannot go into operation until its million of dollars have been 
subscribed and paid in. Mr. Wm. S. Denny, New England agent of the National 
Board of Underwriters, has been chosen its secretary, and the presidents of the 
Shawmut, Exchange, Continental, and Traders National banks, are upon its 
financial committee. Some of our underwriters say that Boston should havea 
dozen companies with this amount of capital, instead of so many smaller com- 
panies and ager cies. 

The revived Merchants National, under the presidency of Mr. Bicknell, who 
was surveyor of the old Mechanics; with ex-President Hovey as vice-president, 
has gone into operation. 

The company which was got up under the auspices of Mr. Alpheus Hardy, has 
been organized as the Suffolk Mutual Fire, with Mr. George Green, Mr. Hardy's 
business partner, as president, and Edward Waller, secretary. Both the Suffolk 
and Mechanics have $200,000 guarantee capital under tke law. The Mechanics 
went into operation the first of the month. The Suffolk was to commence busi- 
ness on the 24th. 

The Guaranty Fire, of New York, C. Brown, agent; and the Firemans Fire, of 
Newark, N. J., Sawyer & Blake, agents, have been admitted to do business in 
Massachusetts. The U. S. Plate Glass insurance company, of Philadelphia, J. 
H. Pattee, agent, has been re-admitted. 

The Mercantile Marine insurance company has just paid a semi-annual divi- 
dend of ten percent. The Mercantile isan old company, and is not confined to 
ten percent perannum. Mr. Denny, agent of the National Board, has been 
examining the books of members, and in view of this, the Boston Union resolved 
at its last meeting, that if any member should be reported to the National Board 
as disloyal to the rates, any failure by him to submit to the penalty therefor 
would be looked upon as a withdrawal from the Union. 

Since the above was written a meeting of the Fire Underwriters Union was held 
on the 2oth instant, and a motion was offered by a Boston president, to make 
rates ‘‘advisory"’ hereafter. The question was laid over until an adjourned 
meeting on the 27th, when the proposed action was voted, 18 to 17, to be contrary 
to the constitution. On the 28th there was a meeting of representatives of Boston 
companies, at the Neptune office, at which a notice to President Brewer, of the 
Union, giving written notice of withdrawal, was served by delegates, from the 
American, Elliot, Franklin, Manufacturers, Neptune, New England Mutual, Shoe 
and Leather, and Washington companies. The Faneuil Hall and North American 
took no action. 


BosTON, A/ay 28, 1875. SCRIBE 


PHILADELPHIA. 
What is Thought of the National Board Meeting—The Fire Department—George F. 


Hilt Surrendered by His Bondsman—The Second Set-Back of David B. Hilt— 
Celebrities in the Local Board—The Bankrupt Enterprise Insurance Company. 





|FrRom OuR OWN CORRESPONDENT. ] 


THE annual meeting of the National Board having been held, and to use the 
common expression, ‘‘ having passed into history,” the results afford feod for 
reflection. The address of President Oakley teems with interesting and important 
facts. Among the many topics treated by him, that upon ‘“‘ water departments, 
salvage corps and water supply," is especially interesting. Reference is made to 
the employment of experienced detectives by the executive committee, who have 
made thorough inspections of various cities. It appears from the appendix to the 
address, that the National Board representative has been in our city ; naturally, 
therefore, we con his report with interest, and we find with gratification that we are 
not as bad as we have been reported to be by jealous neighbors, although it ap- 
pears that there is yet some room for improvement before the first prize can be 
awarded to our fire department. It is there set down that our ‘‘ engines are, gen- 
erally speaking, in good condition;"’ that ‘‘our hook and ladder trucks are in 
good condition, the most of them are of recent build; *’ that ‘‘the department is 
uniformed and the men give their whole time to their duties; ’’ that ‘‘ the officers 
and men are, in the main, a splended looking body,” and, as a general rule, ‘‘ well 
disciplined, a great majority having seen service in the former volunteer depart- 
ment.” Well merited praise is meeted out to our insurance patrol, or salvage corps, 
its quarters, its chief, permanent men and auxiliaries, with its two wagons fully 
equipped for service, steam fire engine, etc. 

Much improvement could be made in our fire department, but it must be borne 
in mind that Jolitics have a large finger, nay, their thumb also, in the pie, and, as 
a consequence, the expense of maintenance is necessarily heavy. Divest the 
department of this incubus, the result would be, reduced cost with increased effi- 
ciency. The hope, however, is a vain and delusive one. 





In the case of Geo. F. Hilt, his bail, Wm. P. Ross, has surrendered him to the 
United States authorities. It is about time that this manipulator of United States 
bonds, and actor in other dubious schemes, were brought to trial, so that justice 
should be done to him according to his deserts. 

In furtherance of his intention, as noticed in last month's correspondence, David 
B. Hilt renewed his application for admission to the local board. The vote, as 
stated in his letter in one of the local newspapers, was a tie, eleven to eleven, when 
he was first rejected. As far as can be ascertained, his renewed request was 
couched in most disrespectful and inelegant language, so that, when it was read to 
the assembled mambers, a motion was made to lay it on the table, which was car- 
ried unanimously. Alas for Hilt! .He had not a single friend this time. His 
course had disaffected all who had previously stood by him. 

It must be acknowledged that our local hoard esteems itself much and feels its 
own dignity, representing as it does within its ranks over one hundred companies 
of the highest standing, aggregating in excess of one hundred and fifty millions 
of assets. There is the military element; Generals Prevost and Wagner, 
Col. Paulding and Captain Allen; #he old fogy element, represented by the In- 
surance Company of America (A. D, 1794); Pennsylvania Fire (A.D. 1825); Frank- 
lin, (A. D. 1829) the aristocratic element, by Messrs. Platt, (President) Etting, Dev- 
ereaux, Wistar, Atwood Smith and Humphrey (Vice President,) the obstinate ele- 
ment, by Messrs. Baker, Arrott, Wood, Lancaster and Franssern, and the 
genial, mild-spoken element, individualized by Messrs. W. G. Crowell and Nel- 
son Evans. The latter corps is small in numbers, capable of enlargement without 
increased danger to the happiness of this organization. The political leaven has 
for its one man representative, Louis Wagner, so/us / 

A third dividend has been awarded by the assignees of the Enterprise Insur- 
ance Company, which found its grave in the great Chicago fire in 1871. The per- 
centage of this third payment is ten per cent. Two dividends have been paid 
heretofore, one of 13 and the other of 42 per cent, aggregating 55 per cent, which 
with the disbursements of the current month make altogether 65 per cent, while 
still another sum is in expectation before a final winding up. Few bankruptcies 
show such able management, and so large a percentage of payments. 

While we have had a number of minor fires during the past four weeks, no dis- 
astrous losses have been entailed upon those who issue policies in our midst. The 
exemption is pleasant, and long may it continue. 

William Buehler and wife have sailed for Europe in the steamship Pennsylvania, 
for a summer vacation. Mr. Buehler is the Pennsylvania State Agent of the In- 
surance Company of North America, Pennsylvania and other companies, as well 
as President of the Pennsylvania State Board. 

The Jefferson Fire has declared a semi-annual dividend of five per cent. 

PHILADELPHIA, J/ay 20, 1875. AMERICUS. 





MILWAUKEE. 


The Water Works—Effects of the Severe Winter on the Street Mains—Satisfactory 
Results of the Reduction in Rates—Losses by the Oshkosh Fire—The Bursting-up 
of the Lake Board—Death of Secretary Schlitz, of the Brewers Fire. 


[FRom OuR OWN CORRESPONDENT.] 


THE Milwaukee fire insurance companies which were losers by the Oshkosh fire, 
have either paid up in full, or are so far towards that consummation, that little 
remains to be done. 

A good deal has been printed about the efficiency of our water works, and the 
recent agitation in favor of the reduction of fire rates was based principally upon 
that supposed efficiency. Under such circumstances, and in no spirit of unfriend- 
liness, the Milwaukee correspondent of THE SPECTATOR would suggest to the 
local underwriters the necessity of coming to some understanding with the water 
commissioners as to the depth of the water mains. In many parts of the city water 
is not even yet obtainable in houses owing to the supply pipes being frozen solid. 
Only this morning a report came of the bursting of the main on Reid street. 
Hydrants have been found frozen solid, and mains have burst week after week—I 
was about to write day after day—and there have been times when a fire in the 
business part of the city might have had its own way in the event of a strong wind 
for the want of water to extinguish it. 

This is so well known to the citizens of Milwaukee, the underwriters, the water 
commissioners, and the fire department, that you are not likely to hear much more 
bragging about our new water system until it has been doctored up. It is claimed 
by some that the weather last winter was exceptionally severe, but I very much 
doubt whether the experience of any honest Milwaukean will endorse this state- 
ment. Iam told by persons whose business it is to be out of doors the greater part of 
the time, that although such continuous spells of severe weather are unusual, still 
in most years we get short spells of as severe, if not severer, weuther. As a matter 
of fact, it is on record that the ground has been over and over again frozen deeper 
than last winter; and it was with this knowledge that the commissioners laid their 
mains at an average depth of five to five and a half feet. It has been stated pub- 
licly, and has not been denied, that before the mains were laid, the commissioners 
were warned by competent engineers, that the depth ought to be greater. The 
justice of the warning has been proved by the result. The commissioners, profit- 
ing by the experience of last winter and resolved to avoid any recurrence of it, have 
been taking up the mains and relaying them deeper, at a cost of some thousands 
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of dollars. It is said that the mairs so relaid are at a depth of six to six anda 
half feet, or six to twelve inches below the depth at which they were frozen, yet it 
appears that the ground was frozen from eighteen inches to two feet below the 
bottom of the pipes when they were taken up. If this is the case, and I have no 
doubt it is, as one of the workmen gave me the figures, and I personally examined 
the work, I think the underwriters will do well to make a representation to the 
commissioners with a view to having the whole subject thoroughly overhauled. 

The entire city is deeply interested in the subject, but the underwriters more so 
than any other class, and more especially is that the case, owing to the prominence 
that was given to the argument that lower rates should be conceded in conse- 
quence of the completion of water-works. In this connection, it is also worth 
remarking that when the water in the reservoir is at a certain level, it is invariably 
noticed that water is found in neighboring gardens. The commissioners will pro- 
bably do their duty without much pushing; but the knowledge that they have 
investigated these two subjects, will satisfy many people who are new disposed to 
regard the water-works and all belonging to them as a gigantic fraud. We are 
prepared to judge leniently of the commissioners, as they are mere business men, 
having no experience whatever of the interests committed te their care; and they 
undoubtedly adopted the five and a half feet rule, in deference to what they con 
sidered sound advice, and for the purpose of economy. As the advice proves to 
have been bad, and the economy far more costly than comparative extravagance, 
the best thing they can do is to set the thing right without delay, and avoid future 
errors of the kind. ‘The board of public works soon takes over the charge of the 
water-works, and the commissioners must hurry up if they desire to go out of 
office with a clean record, 

In my last le:ter I gave you a list of the year’s fire premium receipts of all the 
agencies in Milwaukee. I have, since that time, made inquiries among the agents 
as to the effect upon their business of the recent reductions in rates—which were 
duly communicated to vou at the time they were made—and find that since the 
reduction, the board agents have succeeded generally in retaining the business 
upon their books, and in some cases even been fortunate enough to get back much 
that appeared hopelessly lost. The non-board agents, appear, however, on the 
other hand, not to have suffered, the general decline in premiums having largely 
increased the volume of fire insurance business in the city and county ot Milwau- 
kee, a fair share of which the non-board agencies, of course, have succeeded in 
capturing. Altogether, the fire insurance business of this city and county, this 
spring, may be summed up as quite satisfactory, notwithstanding the Oshkosh fire. 

Speaking of the latter calamity, reminds me that not only have our local compan- 
ies been prompt and liberal in their settlements, but the cry for help that went 
forth from the burnt-out poor, has been heard by our merchants, and general public, 

The loss of the Northwestern Fire and Marine company amounted to $38,000, of 
which $32,500 have been adjusted, and paid without a serious hitch. The Brewers 
and the Mechanics Mutual have effected settlements in about the same proportion. 

Our local companies are branching out. In life Northwestern 
National, as I have shown in previous letters, is becoming one of the greatest insti- 


business the 


tutions in the northwest, overshadowing almost every other life company estab- 
lished west of the Alleghenies—although there are not wanting those who whisper 
disparagements; of which, more at another time. In fire business, the North- 
western National has taken a very high place as a sound, solvent, enterprising, and 
safely administered corporation, whose policies are received as vaiue everywhere ; 
and the Mechanics and Brewers are occupying new fields of business. The last 
extension that has been spoken of, is contemplated by the Milwaukee Mechanics 
Mutual insurance company, which is about to enter the state of Pennsylvania. The 
company is well managed and deservedly prosperous. 

In marine business, we are confronted with another change of front by the Board 
of Lake Underwriters, which organization, after being on the point of giving up 
the ghost a dozen times, and saved on the very threshold of shipwreck, has at 
length succumbed—as far its rating schedule goes—to the combined attacks of 
enemies from without, and disunion within. ‘The president of the board is the 
Hon. E. D. Holton, of this city, a man who has done as much for the perpetuation 
of the organization, in the face of constant discouragement, as any one living. 

The board did not succeed because the members evidently did not want it to suc- 
ceed. Every year they met 
rates, rules and regulations 
that other board—whose members are so vastly more wealthy and influential—the 
National Board of Fire Underwriters ; with the annually recurring result thats ome 
one or more of the subscribing members would be suspected, or actually caught in 


and solemnly went through the farce of adopting 
of the most stringent character, in close imitation of 


the act of cutting under the adopted rates. 

Distrust was chronic. ‘The cutting-under was unfair, not to say dishonest : and 
companies that found it impossible longer to continue their membership on condi- 
tions which bound themselves alone, began to perceive that they too must cut adrift 
and cut under too. 
tion, sent a circular to each member, calling a meeting at Niagara Falls, for last 
that is to say, the 


The president, quick to perceive and comprehend the situa- 


week, at which it was decided for the present to suspend rates: 
organization is practically broken up, so far as the control of rates is concerned. 
With respect to other rules and regulations, the board will probably act as a unit- 
On that point, I understand, no change is for the present contemplated. 

The yearly report of Mr. Lippert, chief engineer of the fire department, shows that 
the department was called out 165 times during the year. ‘Ten additional miles of 


fire-alarm telegraph were put up, but further extension, and apparatus, with one 
more lineman, are required. A fire escape, which has been in course of construc- 





tion, is now ready for use. It will require six men to work, and be located at 
headquarters on Broadway, which is within a minute and two minutes of all the 
principal hotels and high buildings. The south side is in want of greater facilities 
‘‘for extinguishing incipient fires.’’ Four wards, the Sixth, Ninth, Tenth, and 
Thirteenth, have yet to be supplied with water mains, although densely populated, 
and filled with frame buildings in close proximity. A chemical engine is required 
in the northwest part of the city. The force of the department consists of a chief 
engineer, one assistant engineer, one telegraph lineman, and fifty-two firemen. 
The fire apparatus in service consists of five steam fire-engines, with six hose 
carts, one hook-and-ladder truck, one reserve engine, twenty-seven horses, 13,800 
feet of hose, of which 1,400 is not reliable. 

Mr. Joseph Schlitz, who it will be remembered, was among those who went 
down on the Schiller, was the secretary of the Brewers Fire insurance company 
(not president, as some papers have stated), which office he had filled since the 
He was one of the original corporators, one of 
our principal brewers, and a large-hearted man. His life insured for 
$50,000: in the Mutual, of New York, for $20,000; Connecticut Mutual, $15,000; 
Northwestern Mutual, of Milwaukee, $5,000; Mutual Benefit, $5,000; and Ger- 
mania, of New York, $5,000. The policies on the lives of the other prominent 
Milwaukeans whe perished in the same disaster were as follows: Mr. H. Zinkeisen 
had policies amounting to $15,000, of which $10,000 were in the Mutual, of New 
York, and $5,000 in the Travelers Accident, of Hartford. Marcus Stein had his 
life insured tor $26,000, as follows: Mutual, of New York, $13,000; Northwestern, 
of Milwaukee, $1,000; Etna, of Hartford, $1,600; Travelers insurance, of Hart- 
ford, $5,000. Mr. Henry Friend had a policy for $15,000 in the Mutual Life, of 
New York. 

Judge Dyer is hearing a case, to-day, in the United States Circuit Court, which 
will prove of interest. It is a suit brought by the United States to forfeit the dis- 
tillery bond of B. S. Schoeffel and others, the distillery having been destroyed by 
In my next, if the points raised 


company’s organization, in 1869. 
was 


fire, and the capacity tax not having been paid. 
have been decided, I will give youa synopsis of this decidedly novel and inter- 
esting case. 


MILWAUKEE, WISs., J/ay 20, 1875. SENTINEL. 


CINCINNATI. 


The Life Insurance Situation—Mr. Fohn Cochnower, President of the Union Central 
Life—Agency Work of Non-State Companies—\What the Successful Solicitor 
Should Be—How One of Them Conquered an Obstinate Expressman. 

i: FROM OUR OWN CORRESPONDENT. ] 

IT isa noticeable fact that in this city of a quarter of million of inhabitants, the 
acknowledged center of art, progress and civilization in the west, there is only one 
loca! life insurance company—the Union Central of Cincinnati, but it is a good 
one, and although only organized about eight years ago it is deing well and gives 
abundant promise. The company was formed on the purchase of the Home Life 
insurance company, of Cincinnati, and the Cincinnati Mutual, both of which had 
a precarious existence for abeut six years, and yet contained elements of vitality 
which could be put to good use. The new company is officered as follows: 
John Cochnower, president; Jno. P. Peck, vice-president; N. W. Harris, Secre- 
tary; Drs. John and Wm. Davis, medical examiners, all of whom are large stock- 
holders in the company. 

The president is the well known wealthy coal merchant who during the famous 
fuel famines which periodically for a space of thirty years or more, absolutely 
starved out all the manufacturing industries, refused to raise his price and con- 
tained to sellin small quantities to the poor at the ordinary rates as long as he 
It may be said that these famines occurred while the city 
Dhio river, before our now 


had an ounce on hand. 
was dependent for the supply by shipment down the 
thorough system of railroads tapped the coal mines in the interior of the state 
and in the neighboring state of Indiana. He is aman advancing in years, plain 
and unostentatious in his manners and style of living, but possessed of an aesthetic 
mania for building the most beautiful stone-front residences in the city. It is sup- 
posed that he builds these ene after another to reside in himself, but before the 
last one is finished, some covetous purchaser turns up and away it goes. 

The Union Central company -quite recently purchased a magnificent property 
for its office and headquarters, immediately opposite the new Grand Hotel, for 
which it paid about $60,000. The company is largely identified with the Methodist 
Episcopal Church, which in this city numbers many wealthy members and gen- 
erally includes a well-to-do people. The company has one peculiarity, namely, it 
has a medical officer traveling all the time, for the purpose of keeping an eye not 
only upon its medical examiners, but upon its insured, in order to observe their 
When a ‘lame duck”’ is found the com- 
That is the plain 


habits of life and business surroundings. 
pany pounces down at once, and he must straiten up or get out. 
way of pu'ting it. 

The Union Central had a very interesting case in the superior court of this city 
recently, a case that excited intense interest among insurance men and insurers. 
During its pending in the court, you could hear nothing else talked of in the insur- 
ance parlors. It was engrossing as the Brooklyn trial. ‘The case briefly told was 
this: One Charles E. Cheever insured his life for $5,000 in the Home, of Cin- 
cinnati, during the year 1871. After the purchase of that company by the Union 
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Central, Cheever, like all the others on the books, was transferred, but was re-ex- 
amined and accepted. About a year ago, Cheever died of a malignant disease of 
the glands of the neck, after undergoing two or three surgical operations, which were 
successfully performed. The company refused to pay the insurance and the widow 
brought suit on the policy. The ground of refusal was that the disease existed 
before he insured, and that he knew that to bea fact. In evidence of this, the 
company produced witnesses who testified that the decease had been treated, which 
the plaintiff did not deny, but countered on the company by producing a certificate 
of a cancer doctor to show that he had cured Cheever of cancer in the neck. To be sure 
the cancer doctor is a ‘‘ quack,’” a man not recognised by the regular profession, 
but that fact was not potent for the company. 

It also appeared in evidence that Cheever must have been fully aware that he 
had disease of a serious character and fatal effect when he insured, but it was not 
detected either by his medical examiner for the original company, nor yet by the 
examiner for the company making the re-examination, and finally resisting the 
claim. The case was very carefully deliberated by Judge Alfred Yaple, one of the 
most judicial minds in the state, and all the points advanced on both sides were 
clearly reviewed. Verdict for plaintiff, but the defendants /a/é of appealing the 
case to the Supreme court. 

The 421na Life, of Hartford, has quite recently made very radical changes in its 
manner of doing business here. It will be remembered that under the late admin- 
istration in this city, the branch assumed more ponderous proportions than the 
trunk, and that a tremendous scandal grew out of the painful operation of lopping 
off the huge excrescence. The parent company has determined to dispense with 
the agency system altogether, and quite recently bought out all its agents, and is 
now running the business by regularly salaried employees. ‘This is something new 
in the insurance business—in this city, at least. The change commenced during 
the past winter, and the company has been steadily conforming its business to it 
ever since. The business of the state is now in the hands of Frank Remington 
who formly represented the interests of the Missouri Valley insurance company. 
He is a northern Ohio man, and was once a Methodist preacher, but was obliged to 
abandon the sacred office on account of failing health. He is regarded in insur- 
ance circles as well qualified for the business as he is alive, intelligent, energetic, 
and full of tact. He travels about and stirs things up, establishes agencies and 
solicits—anything, in fact, that the interests of his company seem to demand. 

The A®tna’s medical examiners in this state are appointed after approval by amed- 
ical referee, who is supposed to be thoroughly posted as to the professional standing, 
ability and qualification of every applicant. ‘This qualification on the part of the 
medical referee is atiained first through general acquaintance with the profession 
and connection with the national and state medical societies. The plan is said to 
work very satisfactorily, and in fact secures the best medical talent in the state. 

The Massachusetts Mutual Life has an agency only in this city, and yet, while it 
is regarded as one of the very safest and best companies in the country, its business 
is not large. In fact, it does very little business here. The local agent is Owen 
Owens, a first-class business man, but so engrossed with fire insurance business as 
to be unable to give his entire attention to the life branch of the business. ‘* Too 
many irons in the fire’ will not work well in life insurance in this city. Perhaps it is 
peculiar to the place, but it is a fact that fire and life do not work well together in 
Cincinnati. This is noticeable, even by those who only observe the business from 
the outside. 

The Home Life, of New York, is represented by Doughty & Bruehl (agents for 
the whole of southern Ohio), who are exclusively in the life insurance business, that 
is to say, they do not touch fire, and, therefore, are not burned or singed even. 
The contrast they present with mixed agencies is very marked. They are fresh, 
and flourish like the green bay tree. They do a very large business with the Ger- 
mans, a people who add to the population of the Queen city about 55,0o0oo—nearly 
all workingmen. It is very curious to observe that, as a whole, they are life insur- 
ants. The first thing a young German of this class does when he gets married 
is to insure his life for the benefit of his wife for one, two or three thousand dol- 
lars; and his wife insures her life for the benefit of her husband. They may only 
occupy a single room in a tenement house, and live on the‘uncarpeted floor, with 
the cooking-stove, bed, store of fuel, wash-tub and baby all piled in there, but they 
will have their lives insured, and never miss a payment, In this they are as regular 
as clockwork. And right here, be it known, that a much more extensive business 
could be done among the working classes who make up the bulk of the pop- 
ulation here, if the subject of soliciting received a wise and careful attention by 
insurance companies. 

Of course every company thinks it is well furnished in this respect, but that is a 
mistake. We are in the infancy and very crudeness of the business. Worst of all, 
it is done on the percentage system. What do some agents care for conse- 
quences, provided they secure their percentage ? Now, if it should happen that a 
placable sort of a medical examiner should run in the traces with such an agent, 
what becomes of the real interests of the company they work for? Any one at all 
acquainted with the business will see at a glance. There is no proper responsi- 
bility at the start, and the company is not only put in for losses, but it gets a bad 
name, 

As to solicitors, it is not to be ignored that a certain degree of prejudice exists 
towards insurance solicitors. Sometimes they are bores and must necessarily 
‘bore’ to a certain extent. But persistency need not always be carried to an 
offensive extent, therefore it will not do for a stranger to the business, nor for a 
young man trying to make a business, to jump in as a life insurance soliciter. The 





model solicitor is a man of patient disposition and the blandest manners. He 
must be a gentleman, intelligent, alert, full of tact and cognizant of his opportun- 
ity. Of course he should be extensively acquainted and devote his time to the 
business, working for one company only and ona salary. ‘There are more people 
lost by had solicitors every year than would pay many good men’s salaries. 

In running my eye over the local list | am tempted to mention the case of a 
model solicitor, an elderly man, who set himself to conquer the prejudice of a cer- 
tain man prominent here in the express business. I dare not give names, but I 
shall call the solicitor—old Jones. Well, old Jones was in the habit of dropping 
into the express office and chatting with his victim in the moments of leisure when 
there were no letters to write or employes to ‘ harry.’ These semi-occasional 
visits increased until the victim began to feel irritated at old Jones and his d d 
life insurance business, and, to cut the story short, he peremptorily ordered him out 
of the office. Old Jones seemed not to hear and went on with his talk. Victim 
was irritated beyond all forbearance. ‘| told you to get out and I mean it, now 
get out.” Jones never looked from his tables but went on to expatiate. Finally 
the expressman sprang to his feet and collaring the old gentleman led him to the 
doer, accompanying the action with the red hot observation, ‘* If you come in here 
again to bore me with your life insurance I'll break every bone in your skin," but 
old Jones never let up, He never recognized the interruption. In fact it seemed 
only to give him a new cue, for he caught at the expressman's lappel and remarked 
that in case that person lost his life for making an unprovoked personal assault upon 
an inoffensive man, it would be a mighty fortunate circums‘ance if he had his life in- 
sured. ‘The expressman saw the point and the joke in a flash, called old Jones in, 
and took out a ten thousand dollar policy. 

CINCINNATI, O., ay 20, 1875. STAR. 





BALTIMORE. 
The New Agent of the Connecticut Mutual Life—An Overdose of Fire Insurance 
Business—Changes in the Agency of the Equitable Life—The Local Board Dines 
and Wines—The Question of Rates Again, 


[From OuR OWN CORRESPONDENT. ] 

THE Connecticut Mutual Life appointed a successor to Mr. Dillon by selecting 
from the numerous applicants Mr. Walter S. Wilkinson, who for some years has 
been the agent of the John Hancock, and, I think, has made that company a busi- 
ness here that few other men could have provided, so that, if in any like proportion 
he can succeed for such a company as the Connecticut Mutual, the other agents 
here will suffer by the comparison. ‘ 

Mr. Wilkinson has so many interests here, and such a valuable connection, that 
I am disposed to think he will be a success. Just think of an agent in Baltimore 
requiring ¢hirteen clerks and several partners, but with eight fire companies, 
the principal notarial business, and the Connecticut Mutual's agency for two 
states. The main difficulty is to get a big enough building to hold him; while 
as to his advertisements, he mentions assets represented that ought to make the 
government bonds rise five or ten per cent, as showing the amount of security 
at the disposal ofan individual firm. All the great disappointed can now apply to 
the John Hancock. 

The fire companies are coming in large numbers, so many, in fact, that if I were 
to undertake to give your readers the names, they would consume all the valuable 
space which I have at my disposal, but I may say that they are from every direc- 
tion, with Boston still to hear from. I believe that I have before suggested that 
this market is supp/ied with companies, but my remarks seem to have had no per- 
ceptible effect, so I fall back on my extensive knowledge of Shakespeare to say 
‘* Lay on Mc-Somebody, and so on,”’ etc. 

The Equitable has at last changed its agency, and nothing but the rarity of such 
an occurrence would induce special remark. Messrs. Witmer & Mitchell have dis- 
solved, Mr. Witmer joining Mr. Primrose (formerly a representative of the Equi- 
table only) in the agency of the Metropolitan, Mr. Mitchell continuing the 
agency of the Equitable. The advantage of frequent changes in its agents seems 
hitherto to have been lost sight of by the Equitable in this department, but such 
matters are easily corrected by time and experience. 

We have had a number of small fires that have served to show that some of 
the rates here are not entirely adequate, but as no serious damage resulted to 
any one company, nobody cares. 

The local board has, within the past month, held its annual meeting and din- 
ner, and though, on account of unavoidable causes, I was not able to be present, 
I am assured, on the best authority, that the election was unanimous, the din 
ner of the most elaborate description, and the speeches of the most interesting 
character. The suggestion that as, in all other large cities, a considerable 
reduction in rates had taken place, Baltimore ought not to be backward in 
presenting its claims to the National Board for a revision of its tariff, was met 
by the novel idea of one of its new members that, as his company had com- 
plained that the rates were low, he would suggest that a chromo be given with 
each policy. 

The Baltimore board of fire commissioners has undergone some changes, but 
the absurd idea of putting an insurance man in the board has again been hap- 
pily defeated. 


BALTIMORE, Jay 25, 1875. TATTLER, 
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COMMUNICATIONS. 


INQUIRIES ABOUT THE CONDITION OF THE PHG@NIX 
MUTUAL LIFE INSURANCE COMPANY OF HART- 
FORD. 

To THE EDITOR OF THE SPECTATOR: 

PERHAPS I may be able to contribute something by way of suggestion to the 
investigation which seems te be invited into the affairs of the Phoenix Mutual Life 
insurance company, of this city. When the celebrated document, known as the 
Bridgeport petition, was sent to Commissioner Stedman, I remember that one of 
the petitioners, with whom I am acquainted, remarked that he held a policy in the 
Phoenix Mutual Life and believed that it was only a question of a comparatively 
short time when the company must ‘‘ go down,” for the administration of its 
affairs had been marked for years past by a reckless disregard of the business princi- 
ples which are the only safeguards against disaster. He had been in a position 
to know more or less of the company and its management, and signed the petition 
believing it to be a duty to himself and other policyholders. 

Others, with whom I came in contact, also spoke in a similarly disparaging 
manner of this company, and, believing there might be an element of truth in their 
statements, I have pushed inquiries until | am thoroughly satisfied that there must 
be some foundation for the widespread dissatisfaction of the policyholders. Satis- 
factory answers to the following questions would tend to quiet a growing distrust 
and re-establish a confidence in the management and stability of the company : 

What causes induced or compelled the company to change its promised dividends 
from 50 per cent on the note plan to 35 per cent? 

Was its first system erroneous ? 

If it was, have the officers of the Phoenix inaugurated the change in time to suc- 
cessfully correct the consequences of their mistake and restore confidence to their 
policyholders ? 

If their original plan of insurance, half note, half cash, and 50 per cent dividend 
after the fourth year, was leading the company into bankruptcy, will they demon- 
strate to their policyholders that the change to 35 per cent dividend will not result 
in the same disaster ? 

Do some of the agents of the company represent to the policyholders that in 
case they refuse to acquiesce in the change, the company must close its doors, and 
thus their policies will be comparatively worthless ? 

Have any of the policyholders refused to accept the change of contract, and 
lodged their policies with their attorneys, after making a tender of the premium 
under the original contract ? 

Have such policies been canceled, or have they been carried into the company’s 
reports for this year? 

Will the officers of the Phoenix assure the policyholders that no further reduction 
ia the dividends will be made ? 

Do their agents represent to policyholders that the change is only temporary, 
and that in all probability they will pay 65 per cent in the coming year, which 
will reimburse to them the extra 15 per cent paid ? 

Where do they find their authority for charging 7 per cent interest on premium 
notes given at 6 per cent? 

What amount, if any, of the company’s assets is made up of prospective premi- 
ums on policies not yet taken, and which have been carried into its yearly reports 
for the purpose of covering a deficit, if one exists ? 

What amount of notes, long over due, given for the cash part of premiums, and 
by former agents for unsettled balances, appear in its assets ? 

Have the officers the remotest expectation of collecting these notes, and could 
they if they tried to do it? 

Was there ever an expressed or an implied understanding between them and 
any of their agents, that such notes were given simply to ‘‘ square "’ their books, 
and would never be presented for payment? 

How much do they consider the item of $461,394.17 for uncollected premiums 
to be worth ? 

What has been the experience in the collection of the sums comprising this 
amount of assets ? 

Do they know that any of the agents are inthe habit of passing applications 
on their own examinations ? 

Were policies Nos. 81,242, issued March 7, 1873, and 81,262, issued March g; 
1873, returned to the home office as ‘‘ not taken?” 

Was there any cash paid on account of the premiums on these policies, if so, 
does it appear in their income ? 

Why did the parties holding these policies surrender them at the expiration of 
the year and take new ones? 

Did they pay any cash for premiums on the new policies ? 

Has the company paid the loss on the life of George T. Lilly, of Derby ? 
why not ? 

Did the company authorize its general agent, G. E. Holloway, to employ subter- 
fuge to recover from the heir of the policyholder the last receipt tor premiums on 
this policy, for the purpose of contesting it ? 

Has the company returned the premium paid on the same, or the receipt there- 
for ? 

Has it even directly, or through its general agents, instructed its sub-agents 
toward the close of the year, to secure all new policies possible, and, if necessary, 


If not, 





accept notes for the cash part of the premium at six, eight, or twelve months, if 
necessary to secure the show of insurance ? 

How many of these ‘‘ fly’ policies, if any, appear in its report for this year? 

If any, what is the object of the officers in securing such worthless risks ? 

There are many more questions to be asked touching the reputation this com- 
pany is achieving for itself among its policyholders and the public generally, but 
let these suffice tor the present letter. 

Let us now examine whether or not any of the foregoing questions have a perti- 
nancy that can be made more apparent by a comparative analysis of the report 
of the company to the commissioner of insurance of the state of New York for 
the year 1874. 

COMPARATIVE STATEMENT GF PREMIUMS UNCOLLECTED ON POLICIES IN 
FORCE IN THE FIVE LARGEST AMERICAN LIFE COMPANIES AND THE 


PHCENIX MUTUAL LIFE, DECEMBER 31, 1874: 
Uncollected pre- 


No. Policies. Assets. miums on policies 
in force, 

Oe eee 33,418 $9,942,049.21 $461,394.32 
Connecticut Mutual............... 65,316 40, 378,978.92 1,655.81 
BeNOR, ROW VOPR. oc. ccksvnsicsse 90,914 72,191,288.23 120,225.28 
ch leg i, See res 43,398 27,179,394.53 189,623.78 
Dee er rae 48,13 25.606,847.67 144,677.90 
Mutual Benefit, Nid. ....6..560see 41,302 30, 133,677.c6 150.994.45 


The item of uncollected premiums is always considered a doubtful one, like the 
suspense account in a merchant's ledger, and as elastic as a rubber ball. It can 
always be utilized in cases of emergency to serve most any purpose, and its 
enormous proportions in the case of the Phoenix would seem to indicate that it 
had been manipulated toa large extent, fora purpose otherwise purely conjec- 
tural, if it did not appear on the credit side of the ledger. It also inferentially 
substantiates the charge of loose and reckless management, and a want of proper 
precaution on the part of the company’s agents in taking risks of such uncertain 
pay. It amounts to nearly one-fifth of the company’s whole cash income from 
premiums, which percentage of loss would ruin any business. 

In all business there are items properly chargeable to suspense account; for 
instance, in the account of a debtor in bankruptcy, something will be realized 
from his account, but until the amount of dividends are ascertained, the difference 
cannot be carried to profitand loss. But in this instance there is always a certain 
amount of responsibility, whereas, the item referred to may be made to cloak a 
liability, without a corresponding responsibility. In any event, it is a very uncer- 
tain item, and should be scrutinized with great care. If a merchant's solvency 
depended upon his suspense account, careful business men would not sell him a 
peck of beans, except for cash. ‘The following summary of the number of policies 
issued and terminated during the year 1874, will throw further light upon 
this subject, and show the uncertain tenure the company has upon its policy- 


holders : 
Issued. Terminated, By Lapse. Not Taken. 


5,217 8,327 4,412 2,145 
The foregoing summary tends to strengthen the statement that a large number of 
‘fly’ policies are issued, and that the company is too careless in selecting risks. 
There were during the year, 1,308 pglicies changed and decreased. These are not 
new policies, but are included in this statement as such. By deducting this num- 
ber from the whole number of policies issued during the year, there are left, as the 
actual number of new policies issued during the same period, 3,909. Of this num- 
ber, as will be seen, by the above table, 2,145, or nearly two-thirds, were ‘‘ not 
taken.”’ What would a merchant think of a traveling agent, two-thirds of whose 
orders were refused ? ; 

It has been asserted that some of the company’s agents would insure gangs of 
laborers and woodchoppers, when as uncertain of their location as a pursued flea, 
and with about an equal amount of responsibility. It is said that Reynolds & Tift, 
their general agents for the state of Maine, in the year 1872, returned at one time, 
1,600 policies ‘‘ not taken,’’ and subsequently attempted to collect by suit 700 notes 
given for the cash part of premiums. The indignation among the policyholders, 
who had given these notes, manifested itself in a manner very distasteful to these 
agents, and they shared the fate of the poor darkey, a deck hand on a Mississippi 
steamboat, who twisted a mule’s tail to force him on board of the boat. The 
parties referred to landed in Virginia. 

I find upon an examination of the stocks and bonds composing the company’s 
assets that many of them have either greatly depreciated since the company 
rendered its report to the New York Department or that there was some strange 
mistake made then in stating their value. I am engaged in making a complete 
investigation and hope to be ready to report in my next letter. 

If it will not be trespassing upon your columns, in the shape of an advertise- 
ment, permit me to inquire of whom the writer can purchase a portion, or the 
whole of the $16,000 capital stock of this company and at what price? A liberal 
bonus will be paid. From the official reports it appears the owners thereof receive 
only 6 percent on their investment. The writer will guarantee to sell at a price 
that will realize the present owners thereof a much larger income. With half of its 
assets in notes and over-due accounts, and with only $16,000 capital and no busi- 
ness ability, the policyholders of the company must have a sublime faith in 
chances to abide with the company long. , 

The administration of this company has been weak, puerile and unbusiness 
like from its organization. Its theory of insurance was wrong, and tie officers 
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have not had the foresight to see that it must eventually lead them into hope 
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less ruin, or, seeing it, did not have the ability to arrest their downward pro- 
gress. The change they have adopted at this late day may shield them from 
bankruptcy for a time, but unless a radical change is made in every depart- 
ment of their business, there can be but little hope for the future. 

The managers of the company are the self-appointed custodians of a trust fund, 
wrung from the sweat and toil of thousands who unsuspectingly confide in their 
ability and good faith; and it matters not whether disaster is the result of a 
lack of honesty or ability, the orphan and the widow are the only sufferers. 
Commissioner Stedman expresses the idea when he says: ‘‘ To my mind there 
is no crime against property known to me that does not shrink into trifling com. 
pared with that of despoiling widows and orphans through a criminal or reck- 
less squandering of trust funds of life insurance companies. Those aggrieved 
are so utterly without redress, there is such a want of all personal responsi- 
bility in cases of transgression, that the very thought of it is sickening. Should 
not the sword of justice fall swift upon any one of them when it threatens to 
imperil the interests and hopes of the thousands who have trusted in it, and who 
are helpless to aid themselves ? " 


HARTFORD, CONN, May 22, 1875. Lex. 








MINOR EDITORIALS. 


INSURANCE LEGISLATION IN NEW YORK. 


UNQUESTIONABLY the most important act affecting insurance which 
passed the legislature of New York during the last session was that which took 
the ban from the migration of New York insurance capital to places where it can 
earn the largest interest revenue. The act provides that companies organized 
under the laws of New York, and doing business in other states of the United 
States, may invest the funds required to meet obligations incurred in those states 
in the same class of securities as the said companies are allowed to invest in 
in New York. What these securities are, is thus defined by statute. 

It shall be lawful for any fire insurance company organized under this act to 
invest its capital and the funds accumulated in the course of its business 
in the stocks of this state * * * also in the stocks and bonds of any county 
or incorporation in this state authorized to be issued by the legislature, and to lend 
the same or any part thereof on the security of such stocks, etc., * * * but 
any surplus money over and above the capital stock * * * may be invested in 
or loaned upon * * * the stocks, bonds or other evidences of indebt- 
edness of any solvent dividend-paying institutions incorporated under the laws 
of this state * * * provided always that the current market value of such 
stocks, bonds and other evidences of indebtedness shall be at all times during the 
continuance of such loans, at least ten per cent more than the sum loaned thereon, 
—Insurance Laws of New York, 1st Walford, 441. 

It shall be lawful for any (life, health or casualty) company organized under this 
act to invest its funds or accumulations * * in stocks of this state or of any in- 
corporated city of this state, if at or above par, and any stocks created under the 
laws of this state, that shall be at the time of such investment, at a market value 
in the city of New York, at or above par. Jnsurance Laws of New York. st. 
Walford. 482. 

Any life insurance company or any trust or loan company may purchase 
or invest by loan or otherwise any of their funds in the bonds issued by any coun- 
ty, town, or village of this state. * * J/nsurance Laws of New York. ist. Wal- 
ford, 481. 

A bill which had been introduced into the legislature in the early part of the ses- 
sion extended the area of outside investments to real estate as well as to the secur- 
ities just named. It was watched by a strong real estate lobby and killed. The 
provision in relation to investments in non-state securities was made an amend- 
ment to the bill empowering the Superintendent to order the sale of depreciated 
bonds and stocks owned by companies, and in that form passed the ordeal of the 
two houses, probably without attracting the notice of the representatives of the 
New York money-brokers. 

Is is to be regretted that the bill removing the restrictions upon investments in real 
estate was defeated. Money should be allowed to go where it can command the 
best price. It flows in a ceaseless current into New York in the shape of insurance 
premiums, and once in, it has hitherto been locked up inthe city. The natural re- 
sult has been to create a glut of money in the great monetary centre of the conti- 
nent. This may have been a good thing for borrowers, but it was not well for the 
army of policyholders in life companies and stockholders in fire companies. As 
we have before pointed out, the effect of a plethora of money has been to induce 
recklessness on the part of its custodians in their investments. Circumscribed as 
to area in their operations, they have snapped up offerings the mention of which 
they would not have tolerated had they possessed the advantage of a wider range 
of choice. And it must be recollected that a large share of the money which has 
accumulated in New York insurance coffers has been contributed by policy-holders 
of life companies residing in other states. ‘They have as much right to enjoy the 
use of it as the business men of the city of New York, especially if they are wil- 
ling to pay a better price for it. Nota little of the popular prejudice against life 
companies in the Western states has had its origin in the sense of wrong felt by 
the public in the grasping insurance investment laws of New York. The act relat- 
ing to investments in the securities of other states is therefore of the greatest im- 
portance in this connection. It affords an outlet to the pent up accumulation of 
non-state capital in New York, and enables it to obtain the highest remuneration 
offered by the investment securities of the country. We trust that a renewed effort 


” * 





will be made when the legislature of New York again assembles to restore perfect 
free trade in approved investments. 

A synopsis of the acts relating to insurance passed by ihe legislature, will be 
found in another column. It will be seen that among the measures defeated was 
the one against which we declaimed in a recent issue of this journal—the attempt 
of sundry receivers of insolvent life companies to wrest from the custody of the 
superintendent of insurance the funds deposited with him for the protection of 
their policyholders. This movement had a large lobby influence behind it, and 
was worth the svending of a mint of money to obtain, and doubtless the bill 
requiring the superintendent to release the deposits to the cormorants would have 
become a law, but for the relentless opposition of The New York Daily Graphic, 
which alone of the metropolitan daily newspapers fought the infamous job to its 
death. What influences were brought to bear to muzzle the mouths of its con- 
temporaries we cannot say, but itis a singular fact that they and their Albany 
correspondents were steadfastly oblivious of the existence of the receivers’ grab 
bill, notwithstanding the ado The Daily Graphic made about it. 

The act to enable the insolvent American Tontine insurance company to recover 
its deposit with the department, appears, upon examination, to be carefully 
guarded by restrictions, and in view of the circumstance that but three policies are 
now outstanding, it is well that it was allowed to pass. It provides that the attor- 
ney-general shall make application first to the court for an order upon the super- 
intendent of insurance for a release of the funds on deposit, and that the court then 
may, at its discretion, grant the order; the fund upon being released to be appro- 
priated first to the liquidation of policy claims and afterwards to those of general 
creditors. There can be no objection to a measure thus hedged with protecting 
qualifications. 





THE PHQNIX MUTUAL LIFE. 


As our readers well know, our columns are open to communications 
upon all subjects affecting the interests of insurance corporations and the rights of 
policyholders, when accompanied by the names of responsible writers. In accord- 
ance with this rule, we give a place in this issue to a letter from a gentleman in 
Hartford, who makes some suggestions concerning an inquiry into the condition of 
the Phoenix Mutual Life insurance company, about which much question has 
lately been raised. It is evident, from what is said by this correspondent, that 
there is a great deal of dissatisfaction abroad, accompanied with not a little suspi- 
cion, in reference to this unfortunate company, and in this view his statement be- 
comes of vital consequence. : 

It is to be regretted that the company, whose reputation is.involved in these 
painful doubts, is a close corporation whose affairs are controlled entirely by three 
or four persons. The reticence which they have always shown, when interest has 
been manifested in the condition of the company, is another reason why its affairs 
should be subjected to a full and exact examination at this time. An insurance 
journal can deal only with facts as they can be established by acceptable evidence, 
and this, of course, is what we purpose to do. The officers of the company doubt- 
less can give plausible answers to the several questions propounded by our corres- 
pondent, but would such answers carry with them sufficient weight to entitle the 
case to be dismissed in that way? Unquestionably, their responses would be fol- 
lowed by an offer of additional statements affecting the company’s integrity, and 
these again would call fora reply from the company. It is difficult to see what 
good can result from a controversy of this kind. The mere assertion of the officers 
is of no more account than that of other persons. Indeed, the officers labor 
under the disadvantage of being interested purties. The magnitude of the inter- 
ests which influence them is, perhaps, not fully appreciated by the public, and par- 
ticularly by policyholders. ‘The capital stock, it will be seen, by reference to the 
department reports, is but $16,000. The three or four men who have owned it 
almost from the beginning of the company’s existence, now, thanks to the confid- 
ing trust ofthe public, have the handling, without hindrance or supervision, of ten 
millions of dollars worth of assets (as claimed). So vast a power has seldom been 
reposed in the hands of so few people, without a multiplicity of checks and 
balances. 

The proper way out of this difficulty about the fears and suspicions of policy- 
holders is a rigid examination of the company’s internal affairs by a competent 
state insurance official. Inasmuch as Commissioner Stedman has seen fit to pig- 
eon-hole the petition of policy-holders in the Phoenix Mutual Life, it would be well 
to invite an insurance department official of some other state to take the matter in 
hand. The warm season is approaching when the customary pilgrimage of our 
people to the eastern watering-places occurs. There is no more delightful spot 
for a vacation visit than the beautiful city of Hartford, and any Western insurance 
commissioner might spend a few weeks there most agreeably, varying his labors 
at the office of the Phoenix Mutual Life insurance company with an occasional 
trip to the clam-bakes which enliven the classic shores washed by the waters of the 
Sound. 











A TALE OF TWO COUNTRIES. 


Mr. W. EMERY STARK, actuary, contributes to the London 7zmesa 
summary of the completed returns made by the English Life Assurance companies 
to the Board of Trade, showing their business for the 'year 1874. By the aid of 
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the New York Insurance Report, which furnishes thé returns of the majority of the 
American companies we are enabled to prepare the foliowing interesting compara- 


tive statement: 
RECEIPTS, 1874. 
50 109 

United States English 
Companies. 
89,434,996 51705 
22,956,448 22,453,085 
3,341,269 1,110,695 


Premiums (including consideration for annuities)..... 
BUMETORE BNE GIVIGONOS.. 6.0.0 soc cccrccsecevesewess AF 
MISCOANCOUS.. 6.0 soccer ccevesvecceees 





TE NOE ais ok cnirecrdioerireiaawennaaennanss $115,732,713 $78,689,485 
DISBURSEMENTS, 1874. 

45,798,460 
2,174,520 


25,797,860 


Losses, policy claims and annuities..............++5 
22,453,954 


Lapsed, surrendered and purchased policies...... 


Dividends to policyholders...........seeeeeneeeede 16,617,018 2 778,325 
OSE RE URE POT ee ee TE 5,939 751 2,205,750 
Dividends to stockholders............. ee eee 376,619 2,002,940 
Mauagement and miscellaneous expenses.......... 10,047,129 6,729,150 





$61,689,145 
$524,734,415 

The first observation to be made from these statistics is that there are more than 
twice as many English as American companies, and that their aggregate assets 
are nearly 75 per cent greater. Yet the American business for the year considera- 
bly exceeded the English business. The receipts were larger by $37,000,0c0 and 
the expendiures by nearly $20,000,000, leaving a net balance in favor of the 
The me‘hods of doing business in the respec- 
The superior 


$81,232,331 


Total disbursements............- 3 
$387. 281,897 


American business of $17,000,090. 
tive cuuntries are sharply revealed by this statistical comparison. 
age of the I-:nglish cgmpanies is shown in the much greater amount paid for ma- 
tured policies, the difference being almost exactly $20.000,000. But when it comes 
to lapses and purchases our vastly looser way of doing business is exhibited: 
$22,450,000 to $2,170,000—over one thousand percent. American companies on 
the other hand pay very much larger bonu-es or dividends to members: the supe- 
rior earning power of invested money in this country having much to do with it. 
But the cost of managing the American business is materially greater both in com- 
missions to agents and general expenses. The difference between the amounts 
paid to stockholders is exp!ained by the fact that most American companies are 
mutuals while a large proporiion of the English companies are proprietary. We 
commend the comparative table to the study of the curious who will find in it food 
for thought and texts for sermons. 








MUCH ADO ABOUT NOTHING. 


ONE of those contentions which seem to be inevitable whenever a revolu- 
tion occurs in the direc:ory of a corporation, has set insurance circles talking about 
the Phenix Company of Brooklyn, and caused some annoyance, it is reasonable to 
suppose, to i:s venerable and respected president, though to the present time of 
writing it has not been apparent in the lessening rotundity of his shadow. It is 
the old story of the ‘‘ outs’ Of the several charges brought 
against Mr. Crowell, the only one that is worth a moment's notice involves the 
question of the right of the president to use a part of the company’s money for in- 
vestment without obtaining specific authority for the act from all the members of 
It is said that the president borrowed a gold check, which 


accusing the ‘‘ins,"’ 


the buard of directors. 
he returned some time afterwa'ds, though gold had falien in the meanwhile ; also 
that he purchased Virginia and Tennessee bonds which were placed among the 
company’s assets after they had depreciated in value. It is not alleged that in 
either of thse cases that a record of the transaction was not made in the com- 
piny's books. Nowitis probable that Mr. Crowell, like the presidents or secre- 
taries of other large companies, makes thousands of financial transactions annu- 
ally on b: half of his trust. Out of this large number, each one made under differ- 
ent circumstances and attended by details of management which it is not always 
easy or convenient to explain to everybody about the company’s office, there can- 
not well help being some which can be tortured into apparent acts of carelessness 
or wrongfulness by the ingenuity of a malicious clerk. Is there a corporation offi- 
cialin the land who would be safe from aspersion if every minute action of his 
day’s work were secretly watched by eyes intent upon discovering a lapse? In 
this we are not admitting that the president of the Phenix has been guilty of wrong 
doing. He denies it emphatically. But it is easy to see thathe might be laboring 
for the highest interest of his charge and yet that his motives might be open to 
misconstruction. It is the danger of all in the official capacity. Aside from this 
consideration of the matter, it is enough to sayin settlement of the case at once 
that Mr. Crowell built up the Phenix by his own skill and energy, that he is the 
largest stockholder in it, and that a committee have examined the company’s affairs 
and report them to be in the best possible condition as to solvency and manage- 
ment. Mr. Crowell’s character is not likely to be sullied by this passing atiempt 
of disappointed ‘‘outs’’ to punish him for beating them. 








COMMISSIONER FORSTER AND THE COURTS. 


COMMISSIONER FORSTER, of Pennsylvania, has written a curious 
chapter upon fraudulent fire insurance companies. He came into office upon the 





creation of the insurance department, and, after there had been a long run in Penn- 
sylvania of what is called ‘‘ free trade’ in insurance, the advantages of which, by 
the way, have been eloquently extolled recently in Savannah and other places 
where underwriters have congregated. The commissioner had not succeeded in 
warming his seat before he found himself wrestling with the wild-cats which had 
grown up and waxed fat on “‘ free trade.’’ The story of his struggles with these 
concerns will be found elsewhere in this issue. It will be observed that these chil- 
dren of non-supervision were made up mostly of mortgages on worthless lands, 
bonds of paper railroads and securities of aerial improvement corporations. In 
the case of one company, the Central Fire, of Philadelphia, it was found that 
it was composed of forged railroad stocks. The most remarkable feature of the 
official war upon the fraudulent companies was the tendency of the courts to thwart 
the commissioner and protect the swindlers. His greatest difficulty appears to 
have been that when he had worked up a case to the point of certainty, and 
demanded the extinction of the offender, alocal court, privileged under an absurd 
law to do so, would interpose to save it. The charter of the ‘‘ American Under- 
writers Association ’’ required that its capital stock should be paid up ‘‘in the law- 
ful currency of the United States."" Mr. Forster found that the capital stock con- 
sisted of mortgages, stocksand bonds apparently worthless, and $78,500 in a second 
mortgage on a worthless railroad. The court of Dauphin county refused to dis- 
solve the corporation and allowed it sixty days to substitute other securities. At 
the end of that time it appeared in court with equally worthless securities, which 
were accepted as good and valid, and it was authorized to continue business. Evi- 
dently, if the court had been dixpose( to do its duty, it would have broken up the 
company for violation ofits charter. So in the case of the Safeguard Fire, of Philadel- 
phia the commissioner discovered, among its assets, a large lot of borrowed and val- 
useless stock, and proceeded to have the concern dissolved, but the local court 
annulled his action, and it was not until the secretary of the Safeguard had been 
arrested for dealing in fraudulent securities that the course of the commissioner was 
vindicated, and that of the court, in protecting rascality, condemned. Mr. Forster 
has exhibited an energy and persistency in his efforts to root ovt dishonest insur- 
ance companies which deserves the strongest praise, but in what he satirically 
alludes to as ‘‘ the present state of the judicial mind," he cannot be expected to 
make much headway, unless he is backed by a vigorous and aggressive public 
opinion. 











THE SECURITY FIRE RECEIVERSHIP. 


THE article which we print elsewhere—the first of a series upon the 
receiverships of the insolvent New York fire insurance companies—reveals a mass 
of facts which we can safely venture to predict will astonish the public. That re- 
ceiverships are, as a rule, administered with a greater regard for the interes‘s of 
the receiver and his friends, than for those of creditors, has always been more 
than suspected, but we doubt if our readers in their wildest imaginings have sup- 
posed ¢he possibility of such a condition of things as has been discovered by the 
investig itions of our commissioner into the management of the affairs of the de- 
funct Security Fire insurance company. 

The article shows: . 

1. The existence of aring to speculate on the claims against the estate, the 
principal fea:ure of whose operations has been the buying up of unearned pre- 
mium claims at a discount of from 25 to 60 per cent, which claims were afterwards 
settled by the receiver at 109 cents on the dollar. 

2. The fact of collusion between the receiver and the parties buying up these 
unearned premium claims. 

3. That the ring was pecuniarily interested in cheating the policyholders. 

4. That a son of the judge before whom most of the legal proceedings were had, 
was associated with the attorneys employed by the receiver. 

5. That there have been enormous allowances made by the court for counsel 
fees and other expenses. 

6. That there appears to bea discrepancy in the account of the receiver of 
$361,718, which needs explanation. 

After a careful perusal of the remarkable statements contained in the report of 
THE SPECTATOR commissioner, we think that our readers will agree with us that 
the creditors of the Security Fire insurance company should immediately take 
measures to compel the receiver to file his books and vouchers with the court as an 
exhibit of his stewardship. , 











THE debate in the National Convention of Millers in St. Louis, upon 
insurance, is another illustration of the unwisdom that seems to rule the minds of 
otherwise reasonable business men when they approach the consideration of this 
important subject. Shake the red rag of underwriting at many of these people and 
straightway they become wild, and cavort about in the most rattle-headed man- 
ner. There were two plans before the National Millers to circumvent and dispose 
of the professional underwriters. One of these, advocated by Mr. Bain, was the 
establishment of a mammoth stock insurance company to insure mills: capital 
$10,000,000, with ability to take $100,000 risks ata lick. The other was the creation 
of a number of smaller stock or mutual companies to do the millers’ business. The 
complaint is not that the regular companies are not trustworthy, but that their rates 


are too high. The exclusively millers’ companies are expected to furnish cheap as 
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well as good insurance. Did it ever occur to these gentlemen that experience is 
as essential to success in underwriting as 1t is in milling? The rates on special 
hazards are the product of years of observation and comparison and, we might add, 
of years of chastisement by disaster for erroneous calculations. We question, if 
the profit and loss account on mill writing for the past twenty-five years could be 
had, that it would show a dollar of profit to the companies. If the millers spurn 
this experience, and rush into a business for which they are not trained, they will 
have the pleasure of paying their own losses, and roundly too, instead of getting 
outside capital to make them good. When itis sensible for millers to be their own 
lawyers, physicians, architects and civil engineers, then it will be sensible for them 
to do a scientific business like that of underwriting. Special training is no more 
required for the judge on the bench than the judge in the insurance office. The 
cobbler who sticks not to his last goes a wool-gathering. 








IT is announced in the English insurance journals that the Home 
Fire insurance company and the Continental Life insurance company, both of New 
York, have withdrawn their agencies from Great Britain. As but two American 
insurance companies now remain of the number which have tried to woo the 
patronage of the wayward islanders, it can be no longer doubted that American 
underwriting in that country cannot be made to ‘‘pay.”’ Much of this is due 
to the fact that the market is overcrowd:d with local candidates for business, and 
that the Briton dislikes a stranger, and, other things being equal, will not trade 
with him, American life companies, too, have been forced to encounter, not only 
the native clannishness of the people, but the positive and even angry opposition of 
the corporations in previous possession of the soil. Here, again, the intruders have 
been at a disadvantage, for having the ears of their own people, the British offices 
have easily provoked the national prejudice and distrust. Wauth one or two excep- 
tions, the English insurance press has been hosule to American underwriters. 
The London Review, in recent numbers, perhaps expresses the average feeling of 
its contemporaries in a series of ill-natured articles upon the career of the Con- 
tinental Life in England. All this is in rather noteworthy contrast to the cor- 
dial reception of British companies in the United States, by the press, the local 
underwriters and the public who need insurance. But the difference is such 
as might naturally be expected between cosmopolitan and insular communities. 








THE popular prejudice against corporations will not be appreciably 
modified by the queer defense set up by a new insurance company in New 
Orleans, ina suit brought against it for non-payment of aloss. In our regular 
correspondence from that city, it was recently stated that the Firemans insurance 
company had met with its first loss, which took place within a few hours of the 
acceptance of the risk, and that the claim would be promptly paid. The attor- 
neys for the assured wmite to correct our correspondent as follows: 

As attorneys for the assured we beg to correct you. The company refused to 
recognize the loss, has been sued therefor, and the suit is now pending under the 
issue raised by the company that it was not bound for risks taken by the solicitor, 
unul after the company had entered them upon their books, 

Assuming that the facts are given in the above statements, we should say that 
the folly of the company, is only to be explained by its extreme youthfulness. It 
is unnecessary to dilate onthe frivolousness of such a defense. If companies 
could evade the payment of losses by neglecting to post their books, and stiil 
retain the patronage of the public, what magnificent dividends for their stock- 
holders they could declare. But the trouble is that every such case as this of the 
young Firemans insurance company, of New Orleans, steels the hearts of the public 
against corporations. 











ELSEWHERE will be found an account of the arrest of a late agent 
of the Life Association of America on a charge of misappropriating funds belong- 
ing to it while acting as its agent. The accused is one ‘‘Jim” Rhodes, as he is 
called, the individual who, it may be remembered, recently brought a suit for libel 
against THE SPECTATOR COMPANY. We understand that the papers in the case 
are very voluminous, and according to the statement of a city newspaper they set 
forth a series of allegations which, if true, show on the part of Rhodes a number 
of transactions disgraceful and discreditabie to the last degree. One of the docu- 
ments is a list of judgments recorded against him amounting in the aggregate to 
nearly $20,000, which nearly equals the sum sought to be recovered by him in his 
suit against THE SPECTATOR COMPANY for alleged libel. So it would naturally 
seem that Rhodes is in desperate need of the amount he seeks to obtain by this 
suit; if he is successful we shall at least have the satisfaction of knowing that 
his creditors have been able to obtain something for their claims. The details 
of this affair reach us as we go to press and too late to enable us to allude to it 
at further length now. But we shall take occasion to examine the papers very 
carefully, and in our next number our readers shall have them iz extenso. 








AT its last session the Michigan legislature passed a bill reducing 
the specific tax upon gross premiums from three percent to two per cent, and 
making the latter in lieu of all other state or municipal taxation. This is not all 





that was hoped of the wisdom of the Lansing Solons, but it is something. The 
vexatious extortions of a swarm of lit:le cities are stopped, and when the insurance 
company pays its tribute once, there is an end of it until next tribute day comes 
around. The companies, or rather, we should say p slicyholders, have to thank 
Commissioner Row for what relief they have received. He used his best influence 
to get even a better bill through the legislature. This is not the only service that 
this sensible and painstaking official has rendered to life insurance policyholders, 
He has labored faithfully to protect their interests from the eftects of vicious and 
blundering legislation ever since he has been in office. With his aid, it is to be 
hoped that a reduction of the taxation to one per cent on gross premiums after de- 
ducting losses, will yet be effected. Michigan is an en erprising go-ahead young 
state, and should not lag behiad its sisters in undoing legisla:ion founded upon the 
ignorance and prejudice of the dark ages. 





NEWS OF THE MONTH. 





ANNUAL MEETING OF THE UNDERWRITERS ASSOCIATION OF 
THE SOUTH. 

THE Underwriters Association of the South held its fourth annual session at 

Savannah, Ga, May 12 and 13, 1875. 

President Livingston Mims, of Georgia, called the meeting to order, and the sec- 
retary, Mr. Herman S. Johnson, being absent, Mr. Clarence G. Knowles, of 
South Carolina, on motion, was chosen secretary fro tem. 

The following members of the Association answered to the roll call. Others sub- 
sequently made their appearance in the hall: 

L. Mims, Home, of New York, presid:nt; J. B. Morgan, special agent Frank- 
lin, of Philadelphia, vice-president; Clarence K. Knowles, special agent New 
York Underwriters agency, secretary pro tem; Willian Thayer, general agent 
Liverpool and London and Globe; Jicob Peetrey, Franklin, of Philade!phia ; 
George T. Cram, president American Central, of St. Louis; H. K. Ellyson, pres- 
ident Richmond Fire Association; J. S. Boyd, Citizens, of New Jersey; John B. 
Castleman, general agent Royal; J. W. Covi gton, special agent Equitable, 
of Tennessee; J. B. Ezell, special agent Niagara, of New York; C. K. Huger, 
general agent London Assurance Corporation; J. S. Raine, special agent Manhat- 
tan, of New York; L. M. Tucker, special agent Liverpool and London and Globe ; 
Charles Wesenburg, special agent Mobile Underwriters; E. S. Gay, general 
agent Insurance Company of North America; James Sorley, general agent, Niag- 
ara, of New York; John Wilder Atkinson, special agent Phenix, of New York ; 
H. B. Walker, special agent Franklin, of Philadelphia; J. H. Norton, special 
agent; C. F. Low, general agent New Orleans Insurance Company; j. &. 
Polak, special agent German-American, of New York; J. P. Constable, general 
adjuster, Atlanta, Ga.; Andrew Currie, general adjuster, Shreveport, La,; L. A. 
Pires, general adjuster, Shreveport, La. 

Among the prominent visitors present were General Agent Montgomery, of the 
Nations] Board, Vice-President Wiilmarth, of the Home, of New York, Hutson 
Lee, secretary of the Cha:leston Board of Underwriters, J. A. Colburn, of Char- 
leston, Thomas Peters, Jr. Selma, Ala., and J. H. V. Allen, Augusta, Ga. 

President Mims then proceeded to address the convention. He spoke for nearly 
two hours, reviewing the fire insurance situation as it affected the scuthern states, 
and exhibiting a masterly grasp of the entire subject. He congratulated the mem- 
bers present upon their cheerful appearance, which bore testimony of duty well 
performed. He commented on the beneficent character of insurance, alluded to 
the powers of the association, in forcible language porirayed the good results 
which would come of the freer interchange of opinions and views, and asserted 
that there was enough in the making of their joint experiences to form an inter- 
esting chapter, to which they could in after times refer with pleasure and profit. 
There was much to be learned from one another which was of sufficient influence 
to effect the action of the National Board, though they had not the power to deter- 
mine its policy. Passing on to specific topics, the pre.ident discussed the proposed 
reduction of rates (which he discountenanced until greater care was given to the 
construction of building-), incendiarism, building laws, the three-quariers clause, 
legislation and taxation, and kindred subjects. 

Descanting of some of the advantages of insurance, the president said of marine 
insurance: ‘‘ Why, if marine insurance had been in existence in ancient times, 
and had Antonio provided himself with a policy upon his rich merchandise upon 
the sea, there would have been no trouble with the old Jew about that pledge of a 
pound of flesh. As soon as he heard of the loss of his ship he could have stepped 
around to the agent, received his money and settled with Shylock. This might 
have deprived us of the great author's best play, but Antonio and Brabantio would 
have been relieved ofimmense anxiety and trouble. Like the merchant of the 
present day, who is wise enough to insure his vessel and cargoes, Antonio could 
have rested serenely, though his ships and valuable merchandize were in ‘ the 
deep bosom of the ocean buried.’ ” 

Upon concluding his remarks, the president was greeted with vociferous 
applause, and on motioh of Mr. Thayer, of South Carolina, the thanks of the 
association was tendered to him. 

Mr. Ezell, of South Carolina, moved that the address be referred to a committee 
to consider the suggestions contained therein, which was carried. 


——————— 
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The association then adjourned till the following morning. In the evening the 
members attended a pleasant complimentary ‘‘hop”’ at the Screven House, pro- 
vided by the proprietors. 

On assembling on Friday morning, May 13, the president being in the chair, the 
reception of reports was ordered. 

Mr. J. B. Polak, of Georgia, read the report of the committee on adjustment of 
losses. 

Reports of the committees on legislation and fire departments were called for, 
but none of the gentlemen composing the committees were present. 

The president announced that letters of regret at their inability to be present 
had been received from the following gentlemen, who expressed their warmest 
sympathy with the objects of the association: President Oakley, of the National 
Board; President Marshall, of Association of the Northwest; Vice-President Hol- 
ton, of the Northwestern National ; George T. Hope, president of the Continental, 
of New York; Wm. A. Webb, secretary of the Equitable, Nashville; Judge 
Whaling, general agent of the Hartford insurance company; Thos. R. Dashiel, 
general agent of the Phenix, of Brooklyn; Henry Bohl, ex-secretary Under- 
writers Association of the South; H. S. Johnson, secretary Underwriters 
Association of the South; Mark Howard, president of the National, of Hart- 
ford. 

A letter from the secretary of the Association of the Northwest, inviting the mem- 
bers of this association to be present at the annual meeting in Chicago, September 
22, was read and the invitation was accepted. 

Brief speeches were then made by General Agent Montgomery, Col. Wilmarth, 
and President Cram, of St. Louis, and Mr. E. A. Hewitt, of the Insurance Chron- 
icle, of New York, followed with an address on state supervision. 

The president appointed the following special committee to report upon the sug- 
gestions contained in his annual address ;* Messrs. Ezell, Thayer, Atkinson, Peetrey 
and Covington. 

On motion of Mr. Thayer, the constitution was amended, making the president, 
vice-president and secretary, ex-officio members of the executive committee. 

“Mr. Ezell from the committee on the president's address, reported in cordial ap- 
proval of the president’s suggestions in regard to building laws, illuminaving oils, 
reduction of rates, three-quarters clause, legislation and taxation. The committee 
also justified the action of the National Board in charging the percentage of exces- 
sive taxation in ceriain cities to the premiums, believing that to be the best course 
to pring legislative bodies to a proper understanding of the subject. The report 
was received and adopted, after discussion by Messrs. Gay, Polak, Ezell, Peetrey, 
and others. 

At the beginning of the afternoon session, officers of the Association to serve 
during the following year were elected as follows: 

President—Livingston Mims, of Georgia. 

Vice-President—John B. Castleton, of Kentucky. 

Secretary—Clarence G. Knowles, of South Carolina. 

Executive Committee—H. B. Walker, Virginia; John Wilder Atkinson, North 
Carolina; M. Spencer, Florida; Charles Wessenberg, Alabama; J. B. Ezell, 
South Carolina; J. S. Raine, Georgia; L. M. Tucker, Mississippi; W. J. 
Whaling, Louisiana; J. W. Covington, Tennessee; W. T. Curry, Kentucky ; 
James Sorley, Texas. 

After the election of officers, the question of the three-quarters clause was intro- 
duced, and was debated by Messrs. Castleman, Atkinson, Gay, Peetrey, and the 
other orators of the association. 

Mr. Castleman offered the following resolution, which was adopted : 


Resolved, That it is the sense of this association that the same reasons which 
exist making the adoption of the three-quarter clause desirable in one section of 
the country, equally exist to make it desirable in all the states; and that it is the 
opinion of the Underwriters Association, of the South, that it is advisable to 
enforce the three-quarter clause in case of all dwellings and mercantile msks in the 
country, and in towns having no fire department. 


On motion of Mr. Atkinson, the appointment of the place and time for the next 
meeting was left to the executive committee. 


Mr. Covington offered the following resolution, which was adopted : 


Resolved, That this association hails with pleasure the action of the National 
Board in the selection of a Southern member as one of the executive committee, 
which is an evidence that the board was not alone national in name, but in fact. 


After the customary vote of thanks the association adjourned sive die. 

The members attended a grand banquet at the Screven House in the evening, 
given by President Mims, who presided and made a graceful and eloquent wel- 
coming speech. The regular toasts were responded to as follows: ‘‘ The National 
Board’’ by the General Agent. ‘‘ The Executive Committee of the National 
Board" by George T. Cram, a member. ‘‘ The City of Savannah" by General A. 
R. Lawton. ‘‘ The Northwestern Association" by Jacob Peetrey. ‘‘The Louis- 
ville Local Board by Major J. B. Castleman. ‘‘ Special Agents and Adjusters "’ by 
Col. William Thayer. ‘‘ The Savannah Board of Trade" by its President, J. W. 
Lathrop. ‘‘ The Overworked Insurance Officer '’ by Col. A. F. Willmarth. ‘‘ The 
Savannah Local Board” by R..H. Footman, ‘‘ The Insurance Press" by Edgar 
A. Hewitt of New York. ‘‘ The Local Agent” by J. H. Norton. ‘ Our Visitors" 
by James Sorley of Texas, and the Ladies" by L. M. Tucker. There were a 
number of volunteer toasts and the company separated towards morning amid the 
strains of. the festive air, ‘‘ Oh He's a Jolly Good Fellow.” 





ARREST OF JAMES A. RHODES. 


JAMEs A. RHODES, the New York managing agent of the Phoenix Life insurance 
company, of Hartford, was arrested on the 28th ult., under an order issued by 
Judge Donohue of the Supreme court in the city of New York, in an action insti- 
tuted by the Life Association of America, charging that he had fraudulently collected 
and misappropriated moneys belonging to the association while acting asits agent, 
The following particulars are reprinted from The Daily Graphic of May 29: 


The papers in the case set forth that the Life Association of America, having its 
home office in St. Louis, engaged Rhodes in April, 1873, as the manager of the 
business of the association in New York and Westchester counties ; that he con- 
tinued to act as such manager until January 12 last. During that month the Life 
Associ?tion, having reason for dissatisfaction at the operations of Rhodes, sent one 
of its directors, Mr. Joseph M. Fox, to New York for the purpose of obtaining a 
settlement of the accounts of the agency and the cancellation of Rhodes'’s contract. 
Included in the complaint is the following list of premium payments, which, it is 
alleged, were collected by Rhodes and which he has failed to account for : 


Names of Insured. Premium, 
pO So en one eee er rer errr se eeee 372.00 
RT MINI ors crt > ga caateera eoetgr va “eased ow alee oun eih tore erhip zal lore ISOELEIE WA 201.00 
ce OE LEEEE OPN ERE CCRC ee PETE OT rere 270.40 
Daniel E. Banmann........ SS piaieehiciar eens hee Ste Rd ATR eh ae 78.00 
I NINN 555.5 Cice'e'n cee ve 5 sin sence Ne cesw sin wears PIE EP ee 269 50 
OR Re re eee oe eee Fausto nen. Sa Martins .» 346.00 
NN iis iea ete nk godtayscud okt SoS pee NMERh ONS SaRAS sees 422.08 
James A. TAY, OR GLCOUM. 2.2.6 5..ccccrcecesvaceces See Tr eT a 


It is further stated that during the years 1873 and 1874, one Alonzo D. Smith 
was secretary of the New York department of the Life Association ; thatin the month 
of December, 1874, he had becomeindebted to the corporation to the amount of $3,472 
for moneys received as secretary during Khodes’s administration as manager, and 
which he (Smith) had overdrawn and converted to his own use; that this indebted- 
ness was concealed from the association although well known to Rhodes; that in 
the month of January last Rhodes demanded and took from Smith in payment of 
this indebtedness two promissory notes drawn by Delia Smith, his wife, and made 
payable to him ; that he also received from Smith an assignment of his interest in 
the proceeds of the sile of certain real estate amounting to $496.53, which he has 
since collected and appropriated to his own use; that he has wholly failed, neg- 
lected and refused to deliver the promissory notes to the plaintiff, which he stll 
retains, together with the moneys realized from the sale of the re:l estate. It is 
further declared that Rhodes is wholly insolvent, and that the renewal receipts for 
the premiums mentioned above, a'tached to the complaint, were duly forwarded 
from the home office to Rhodes some time prior to the maturity of the premiums, 
and that they have never been returned, but have been delivered to the parties 
assured, 

The complaint, embodying all the above facts, is signed and sworn to by Henry 
W. Hough, president of the Life Association. Included in the papers accom- 
panying it is a copy of the original contract with Rhodes, which seems to show 
that he had a very advantageous arrangement with the company, and might have 
made his employment by them very profitable to himself if his method of doing 
business hid been such as to command the approval of the company. There is 
also among the papers a copy of Rhodes’s agreement, dated January 12, 1875, 
surrendering his contract, and assigning and transferring to the company all his 
right, title, and interest in it, including all interest on account of commissions on 
ei her original or renewal premiums. Besides these there is an affidavit signed by 
Joseph M. Fox, the director, who came to New York to procure the surrender of 
the contract, which affirms that Rhodes made a false statement in regard to the 
amount of moneys collected by him for the Life As:ocia ion, and which contains 
a copy of the account presented by Rhodes at the time, purporting to show all 
premiums or notes collected by him for which he had not accounted to the associa- 
tion. This account is as follows: 


Se ee eo ee eee eee $100.00 
Se I caine rye leg Care ia cg bed Pehu anne es SeaeeaeeNan 100.00 
Se CRIES 5:5. 055-515 browns n:d's asso n0 8 48oe stew ev eeieerais 50.00 

TE. TZ oc ccccccccveves eoscccccce eoccces Ce eeeeecreseeeeseees cone os coccce 
ie EN fa rsie gas Ju an 4 aco eran s OS be W ee eae aales ale ceie eee wee 1,118 60 
TEE sca cnse% wane Seiwa Ser G ees See ES PMR SES TRRNG ACER MERGw APS  aiaenian 

nee NN oat Drang idisn Mee de aoa TRATGA SER eetaeeeaak, . wieacit 
SIG.0S FAMGM ooo ccncces papeauees a Gine baits avn a a eee ean coeeee 
NE Sas iirgla doh as NO SOE ARG Nada eas CERES kw rene Maem IE $1,368.60 


The item of $516.82, it is stated, Rhodes claimed was a dividend paid to him as 
agent of the Association by the assignee of Edward Haight, a bankrupt, and that 
the two items of $100 and the item of $50 were moneys advanced at the request of 
the association. It is further alleged that he represented he was indebted to the 
association for a balance of $1,118.60, as shown by his statement, and it was agreed 
that he should be paid $3,000 for the surrender of his contract, and in the closing 
out of the matter the $1,118.60 was charged to the defendant, Rhodes receiving the 
balance in cash. At the time of the surrender of the contract, deponent says he 
asked Rhodes specifically it there was not money in New York due the association 
which had been collected, but for which he had not accounted, and that in reply 
Rhodes furnished ‘the statement as above, representing it as true and correct in all 
particulars. Subsequent to the payment of the $3,0co deponent states it was dis- 
covered by the examination of the books of the New York agency that the various 
premiums and notes referred to in the affidavit of Mr. Hough and the exhibit, 
marked E, accompanying it had been collected by Rhodes, but had never been 
paid over nor accounted for to the association. 

The defendant Rhodes is the man who a few weeks since succeeded in getting 
his name before the public by instituting a suit for damages for alleged libel 
against a prominent publishing firm. He came originally from Providence, R. L., 
where he was engaged in the manufacture of a patent medicine that failed to re- 
ceive respectable recognition. His movements since that time, including his 
operations in Cuba and his singular career in connection with several life insur- 
ance companies in this city, will, itis supposed, transpire should the libel suit come 
to trial. 

The papers in the present suit were filed by Messrs. Norwood & Coggeshall, of 
No. 9 Murray street, attorneys of the Life association, and bail to the amount of 
$7,500 was furnished by James B. Housion, residing at No. 227 West Forty-fourth 
street, and Jonas R. Francke, of No. 2 West Fiftieth street. 
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THE RECEIVERSHIP RINGS OF NEW YORK. 


No. I. 


HOW THE BANKRUPT SECURITY INSURANCE COMPANY WAS 
WOUND UP. 


RECEIVER HASTINGS AND HIS OPERATIONS FREEZING-OUT 
THE ‘“‘ UNEARNED PREMIUM” CLAIMANTS—HOW THE POLICY- 
HOLDERS WERE CHEATED BY A RING OF SPECULATORS— 
A “POOL” AND ITS PROFITS—AN APPARENT DISCREPANCY 


IN 


OF THREE HUNDRED AND SIXTY-ONE THOUSAND DOLLARS. 
The following article is the first of a series upon the receivership rings of New 
York, which will appear in the columns of THE SPECTATOR. We have employed 
a competent commissioner to investigate these concerns, and expect to be able to 
show in many of them the most astounding evidences of fraud and corruption. 
Neither pains nor expense will be spared to get at the bottom facts about the 
whole business which has been too long a scandal and disgrace to our community. 


A SCANDALOUS RECORD. 


IN respgnse to many requests from policyholders in the late Security Fire insur- 
ance company, of New York, we recently instituted an inquiry into the transactions 
of the receivership of that company. The court records and communications from 
policyholders have furnished us with a mass of important information. The facts 
appear to be that, at the friendly suit of Richard P. Bruff and Edward Cromwell, 
stockholders, the Security Fire insurance company, of New York, was adjudged 
nsolvent October 16, 1871, one week after the Chicago fire, and an order was 
entered on that day, at a ‘‘ special term held in the city of New York by the Hon. D. 
P. Ingraham, enjoining the said company from exercising its corporate rights and 
placing its effects in the hands of Andrew F. Hastings, its former president, as 
receiver.”’ 

Barney, Butler & Parsons, No. 111 Broadway, attorneys for Bruff and Cromwell, 
in their suit against the company, were continued by the receiver as his attorneys. 
Connected with this law firm is a Mr. Thomas E, Stillman, who appears as one of 
the directors of the Security insurance company, and also a Mr. Gilbert, a sox of 
Fudge Gilbert, of Brookiyn, before whom most of the proceedings under the 
receivership have been had. 

In this connection, we may as well mention the other parties who have 
attained more or less prominence as confederates of the receiver. Shortly after 
his appointment as receiver, Mr. Hastings called to his aid his son, who had been 
doing similar duty as receiver of the North America Fire insurance company, of 
Hartford, and settled him upon the assets of the company at a salary of $5,000 per 
annum. Next appeared Thompson J. S. Flint, then president of the Continental 
National bank, of New York, and John E. Dow, Jr., of the firm of Dow & 
McKeen, attorneys, at No. 41 Wall street. The following circular, sent to all, or 
nearly all, of the agencies with which the company had been doing business, 
will explain Mr. Flint’s interest in the affairs of the Security Fire insurance 
company. 

A. C. Ross, Esq.: 

DEAR SiR: I am purchasing claims for unearned premiums on policies of the 
late Security insurance company, of this city (whose affairs are, as you know, in 
the hands of a receiver), at twenty-five per cent of their tace. 

As these claims are individually of small amount, of unascertained value, and 
must abide the determination in the courts of the questions raised th respect to 
them, it is probable that your customers, as in other places, will prefer to assign 
them for cash, rather than incur the delay and expense of collecting the dividend, 
if any, which the court may award. 

If you will procure assignments, as per forms inclosed, I will pay you a com- 
mission of twenty per cent on the amounts paid by me for the claims. 

You will please leave the space for amounts blank, and as soon as the assign- 
ments are received, I will forward you a certified list of the amount due each 
claimant, as determined by the books of the company, together with a check or 
draft for the amount agreed upon, as you may direct. 

The assignments may be sent to me at the Continental National bank, or to 
my attorney, John E. Dow, Jr., No. 41 Wall street, to whom all communications 
may be addressed. , Very respectfully, 

(Signed), THOMPSON J. S. FLINT. 


P. S.—I have purchased all the claims in Columbus, Cincinnati, Louisville, St. 
Louis, and other western cities, at these prices. 


NEW YORK, September 26, 1872. 


A careful perusal of this document will determine its specious and insincere 
character. It was undoubtedly intended to corrupt agents through whom policies 
had been issued, and deceive the unsuspecting policyholders. It appears by the 
receiver's report for the year ending 1870, that the company had in assets, Jan. 1, 
1871, $2,015,086.38, against which were $750,000 due for unearned premiums, 
which, by the statutes, are made a prior claim and entitled to be paid in full,—the 
other debts to share fro rata in the balange of the funds. Mr. Flint was thoroughly 
aware of this fact, and, furthermore, knew there was plenty of funds to meet these 
demands in full. 

Then why the language of his letter, unless he purposely intended to 
deceive the policyholder and mulct him of money which he had honestly paid and, 
by law, was entitled to be repaid? Money paid, as one agent indignantly writes 





upon receiptof Mr. Flint’s circular, ‘‘ in instances where the last cow had to be sold 
to meet the notes given for premiums.” 

He says: ‘‘ As these claims are individually of small amount, of wnascertained 
value, and must abide the determination, in the courts, of the questions raised in 
respect to them, it is probable that your customers, as iz other places, will prefer to 
assign them for cash rather than incur the delay and expense of collecting the 
dividend, 1F ANY, which the court may award."" The entire sentence contains 
covert falsehoods and known to be such when penned. ‘The statutes are manda- 
tory upon receivers, in regard to claims for unearned premiums; they are to be 
paid in full as against all other claims if there are assets sufficient The receiver 
can ascertain the amount due on each policy by simply referring to his books, and 
as such it becomes his duty, and the action of the courts in the matter is simply 
executory. Mark his language, ‘‘ Your customers, as in other places, will prefer to 
assign for cash, rather than incur the delay and expense of collecting the dividend, 1F 
ANY, which the court may award,”” At the bottom of his letter, published above, 
is the following: ‘‘I have purchased all the claims in Columbus, Cincinnati, 
Louisville, St. Louis, and other western cities, at these prices."’ The following 
from Columbus, dated nearly a month subsequent to Mr. Flint’s statement, that he 
had purchased all the claim at Columbus, shows its falsity : 

THE HOME INSURANCE COMPANY, 
CoLuMBus, O., Oct. 19, 1872. , 
A. C. Ross: 

DEAR SiR: Yours 12th and 17th at hand. On receipt of yours rath, I went to 
see Capt. Gardner, and, as he was not in, left the letter for him to answer and 
return, and, of course, forgot it. Hesays he has not sold, and won't at 30 cents. 
Wants 60 fo 100. Very respectfully, 

(Signed), J. PEETREY, Secretary. 

Why did Mr. Flint employ this falsehood, except to induce his correspondent to 
do as all others had (not) done? The design of the whole letter is too patent on its 
face to need further comment. 

What part did the receiver take in these proceedings of Mr. Flint? Did he, as 
the custodian of these funds, under oath to disburse them honestly and legally 
among the rightful claimants, abet Mr. Flint in his work of deception and 
grab? If Mr. Hastings, the receiver, knew what Mr. Flint and his attorney, Dow, 
were doing, it was his duty to notify the claimants, especially if inquiries were made 
of him about them. Certainly he should not have facilitated Flint and Dow's oper- 
ations by granting them free access to his books, and furnishing them with lists of 
all the policyholders at the various agencies. The following letters will throw 
some light on this point. Mr. Ross, of Zanesville, after receiving the Flint cir- 
cular, wrote to Receiver Hastings to inquire about the character of Flint, and if 
the receiver was cognizant of the offer to buy up claims against the estate at a dis- 
count. He received the following reply : wer 

OFFICE OF RECEIVER OF THE SECURITY INSURANCE aee't 
NEW YORK, Oct, 26, 1872. 

A. C. Ross, EsqQ., 

DEAR Sir: Your favor of 24th inst. received. 

In reply would say that offers for the purchase of claims against this estate are 
independent of the receiver. I cannot state the amount or time of payment on 
claims for the return of premiums, but await an order of the court which must 


settle this question, : 
1 consider the party you allude to reliable. 


(Signed), 


Respectfully, 
A. F. HASTINGS, Receiver. 


The italics are our own. Technically, Mr. Hastings may have been correct 
when he said offers to purchase claims were independent of the receiver; but was 
this a fair answer to the inquiries of a claimant for the funds in his hands? More 
than twelve months of his receivership had elapsed at the time of writing this 
letter, and the larger part of the assets of the company had been converted into 
cash, sufficient at all events to pay every dollar of unearned premium claims. 
Then why did not the receiver answer the inquirer frankly? Why did he 
turn him over to Mr, Flint with the endorsement, ‘‘I consider the party you allude 
to reliable.” The following letters from agents tell their own story : 

ZANESVILLE, Oct. 31, 1872. 
Inclosed please find the circular letter of Mr. Flint. You will no- 
tice, he says he bought out Columbus business. I inclose a letter from Colum- 
bus. I also inclose a letter from Mr. Hastings. I believe there is a “‘ nigger in 
the wood-pile."’ lf there is any money to be paid back I wish the policyholders 
to get it; I do not wish any 2o per cent for commisions. . I only do my “— get- 
ting all 1 can for them. Truly yours, A. C. Ross. 


DEAR SIR: 


READING, PA., May 13, 1875. 
DEAR SiR: I held the agency of the Security Fire insurance company, of New 
York, previous and up to the time of its failure, and had in force 9 polizies, which 
policies | canceled, and gave insurance in other companies, in my agency, giving 
the policyholders full credit for surrender. I wrote to Mr. Hastings, the receiver, 
repeatedly, and obtained no satisfactory answers. Some time during September, 

1872, John E. Dow, Jr., attorney at law, office No. 41 Wall street, Jaunce 
Court, called upon me and offered a compromise which I agreed to accept, send- 
ing the surrendered policies, on which he paid me 30 per cent. The amount of 
return premium was $110.31, on which he paid me $33.9. 
Yours truly, W.N. C. 


In the meantime it appears that John E. Dow had procured a list of all the policy- 
holders at the various agencies, and the amounts due to each. These lists were 
procured by Dow with the assistance of the receiver's clerks, and by Hastings’ 
directions. Let us ask here why was it that Mr. Dow, with no claim against the 
company, representing a party who was trying to defeat a just distribution of its 
funds, was permitted free access to the books of the receiver, whose clerks were in- 
structed to aid him, at the expense of the funds in his hands, while claimants could 
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only obtain doubtful and unsatisfactory information? Does any one, after this 

showing, believe that Mr. Hastings was sincere in his letter to the agent at Zanes- 

ville when he said ‘‘ that offers for the purchase of claims against this estate are 
independent of the receiver.”’ 

That he knowingly did all in his power to aid Flint and Dow, there can be but 
one opinion. Without his co-operation, these persons could not have procured 
the information necessary to enable them to carry out their plans. After procur- 
ing these lists, Mr. Dow visited the various agencies, buying up their claims at the 
smallest price possible. The Boston agency, representing some $14,000 in claims 
for unearned premiums, was purchased at 20 per cent, and thus, after months of 
advertising, letter-writing and traveling, and with the assistance of Receiver Hast- 
ings, Messrs. Flint and Dow got possession of a large amount of the $750,000 
worth of claims at a nominal price. 

During all this time, Receiver Hastings seemed to be studying how to delay the 
distribution of the funds in his hands, and tire the claimants, till they fell into Flint 
and Dow’s net. During the first eight months of his receivership, he converted 
nearly four-fifths of the company’s assets into cash, and still he has allowed it to 
drag its slow length along nearly four years, encouraged to persevere in his 
arduous duties by an occasional allowance of $10,000 or $25,000 by the court. 
Mr. Dow had a law partner by the name of McKeen, who was appointed referee in 
all cases of claims against the company, as will be seen by the following order 
made by the court October 1, 1872. 

‘‘And it is further ordered that James McKeen, a counsellor of this court, be and 
he hereby is appointed referee for the purpose of this order. That such publica- 
tion be made under his direction, and that all such claims be exhibited to said 
referee. ‘That said referee do hear and determine all such claims as may be con- 
tested, and that said referee may report to this court from time to time upon all or 
any matters referred to him.” 

Before closing this branch of the subject, and to show that Mr. Hastings must 
have been aided by these men Flint and Dow, we invite attention to the statement 
of one of their western agents, who procured an assignment of all the claims at his 
agency to himself, using one of Mr. Flint’s printed forms of assignment, which Mr. 
Flint had sent to him. Erasing Flint’s name and inserting his own in that form he 
sent the papers to the president of one of our insurance companies, who had 
volunteered to collect the claim. He subsequently received a letter saying ‘‘ that 
Receiver Hastings refused to pay the claim, decause Flint's attorneys held that the 
parties might have assigned their claims before Flint’s name had been erased. 
The agent forwarded an affidavit to the contrary, but not until he furnished Mr. 
Hastings with a bond for $3,500 would the latter pay the demands. Here it would 
seem was another effort to force these claimants to sell to Flint, by throwing every 
obstruction in their way in the collection of their unearned premium claims. And 
why did Mr. Hastings consult with the attorney of Mr, Flint instead of his own? 

So much for the unearned premium account. 

On the 27th day of December, following the appointment of Mr. Hastings as 
receiver, an order was made at the special term of the court held in Brooklyn, by 
Judge Gilbert, at the instance of the attorney-general, dissolving the Security 
insurance company, and among other things it recited that ‘‘ whereas it appears 
by order entered in New York, at the suit of Bruff and Cromwell, October 16, 
1871, that Andrew F. Hastings was appointed receiver of said insurance company, 
it is ordered that said receivership be extended to these proceedings, and that said 
Hastings be, and hereby is appointed receiver, hereby confirming all acts of said 
receiver heretofore done.”’ Under these two proceedings the receivership has been 
conducted up to the present time. 

This brings us to the second branch of our investigations, which relates to the 
manner in which Receiver Hastings has administered his important trust. He has 
made annual statements purporting to show receipts and disbursements, and the 
following is an analytical resume of them, which may be verified by any one who 
will take the trouble to go through the Insurance Department reports, and examine 
the receiver's several statements filed in the courts in connection therewith : 

A STATEMENT OF THE RECEIPTS AND EXPENDITURES IN THE RECEIVER- 
SHIP OF THE SECURITY INSURANCE COMPANY, FROM THE APPOINT- 
MENT OF RECEIVER HASTINGS, AS PER HIS REPORTS TO THE INSUR- 
ANCE DEPARTMENT AND THE COURTS: 








RECEIPTS. 
PE Sil Ei; CA, GIN a oo 5nioiscos cn iscccsessscnees $1,594,539-31 
- vig OO EOIN soo cio snceeneesiess 420,549 07 
I rE Oe OE $2,015,088. 38 
Interest received on mortgage loans to Dec. 31, 1873 15,322.52 
Interest received from other sources................ 103,649.68 
MI NING Sicisisscccaenrecnadaeey eeeownewtee $2,134,060.58 
EXPENDITURES. 
General expenses to Dec. 31, 1873............++e00 $29,815.68 
Sundry payments by order of the court............. 111,837.29 
I at eS a aide Wind 0's chew OU ERS <owiees 400,969.17 
Second dividend........... AGE Ae see co weitere 296, 388.23 
Retained previously by order of the court........... 375,174.83 
Shrinkage on real estate valued at....... $215,100.77 
EES a seth aesadatetewesat nieces - 159,677.17 
~——euam =— | SE 
Shrinkage on securities valued at........ $917,649.92 
Be Oe er een rere tT 860,415.56 
: 57,234.36 
Total expenditures............. -soseounnes $1, 326,842.46 

















POCCIINS OVET CRDCRONUIES 6 v.o.05056 06s cccccccecesess $807,218.12 
Balance on hand as per last statement filed....... os $445,499.69 
Deficiency that remains to be accounted for...... are $361,718.43 


The foregoing statement shows the deficit that exists, after allowing the receiver 
all the shrinkage claimed upon the assets, and all amounts of money expended by 
hin in any manner. Now admitting the statement of the receiver in his petition 
to the court January 3, 1874, to be true, in which he says “‘ that the entire liability 
of the company ascertained at present upon which dividends are to be paid, in- 
cluding all claims approved by the referee, claims and suits pending and claims 
for unearned premiums on policies cancelled by said company before appointment 
of Receiver, is $2,182,356.16, on which a dividend of 46 per cent has been ordered 
to be paid by the court, and that the sum of $465,748.43 is due for unearned pre- 
miums on policies cancelled subsequent to the appointment of receiver, and is to 
be paid in full,’’ we have the data for the following table, which shows the actual 
cash expended by the receiver in his administration : 


RECEIPTS. 


Received up to January Ist, 1873, as per statement filed with the 


NE na Sasa Sik as os, GS DAs Od SEATON Wee WE TE RIOAD COR OEEN TS come $1,659,684.89 


EXPENDITURES. 


Amount of unearned premiums on policies cancelled af- 
ter the appointment of receiver, and to be paid in 
| iy vesisg4eas this edmakenepesdbasak Cinwine tse $465,748.43 
Dividend of 46 per cent ordered by the court to be 
paid on other liabilities including loss, claims, ° 
Be NO onto ds dct ow aetaadiinswseiuney cores 1,003, 883.83 


$1, 469,632.26 











Cost Of receivership. .:.......0.0.00:s00000-0% Pa Saabs NS Fase ere $190,052.63 
EICMEIOIOT TO GOW BONG ooo s sce ccc tsciscassececeaeeseadeeveiens 361,718 43 
POOR Feet tO HS ACCOUNINE TOE a ois ds sisi cssivinnscasecnwewss easels $551,771.06 


It seems to have suited Mr. Hastings better to bunch items, than give them in 
detail. His reports are meagre, and but few amounts are itemised. It will be 
remembered that he.was not appointed receiver until the 16th of October, 1871. 
A large part of the business of the year 1871 was already completed; still there is 
no detailed statement of the business up to the time of his appointment, of premi- 
ums received, losses and expenses incurred, etc., to show the true condition of the 
company at the time he took possession. In the year previous, the aggregate in- 
come of the company was $1,753,390.65. It is therefore reasonable to suppose, 
that the company had received at least one-half of this amount up to the time of 
Mr. Hastings’s appointment as receiver. ‘ 

During the term of his receivership, he has received $35,000, and, upon the 
winding up of his trust, will probably askfor as much more. He has paid his attor- 
neys, Barney, Butler & Parsons, $19,000 on account. How much more they will 
charge for their services remains to beseen. He has also been allowed $11,717.53 
for counsel fees other than his own, 

When it is taken into consideration that the sum the receiver has already 
received and his expectancy in the balance of the funds, and his possible profit in 
the outside speculations of Messrs. Flint & Dow, it appears to men of ordinary 
honesty, that he should not attempt to ‘‘ gobble” the entire balance by feigned and 
vexatious suits, or hold it in perpetuity as an expense fund for himself and 
friends. 





HOW IT IS DONE IN CHICAGO. 


APROPOs of our exposure of the transactions of the receiver of the Security Fire 
insurance company, of New York, the following sketch of the doings of a Chicago 
receiver will be pertinent. It is from the Chicago Tribune of May 18, and relates 
the adventures of Mr. Smith of the bankrupt State Insurance company. 


Judge Drummond decided yesterday morning the question as to the allowance of 
claims in favor of the National Loan and Trust company against the State insur- 
ance company to the amount of $260,183.79, and also the rule to compel George 
C. Smith to pay $334,213 52 which belonged to the bankrupt State insurance com- 
pany, refusing to allow the claim, and also requiring Smith to pay the amount he 
had had to Mr. H. W. Bishop, the assignee of the company. 

As this case, which grew out of the Chicago fire of 1871, has attracted a great 
deal of attention, and has, during its progress, unearthed an immense amount of 
fraud, a short history of it is given. The State insurance company was first organ- 
iz-d in Freeport in April, 1864, and reorganized at Chicago on the co-operative 
plan in 1868. The capital stock was not to exceed $10,000,000, of which 20 per 
cent was to be paid in cash, and the funds were to be deposited daily with the 
treasurer. By Jan. 12, 1870, stock to the amount of $228,240 had been placed, 
the funds of the company were deposited with the National Loan and Trust com- 
pany (afterward the Bank of Chicago). In November, 1870, it was found that 
the company had not been a success, and that its capital was impaired to the ex- 
tent of $56,666.70, and an assessment of $4 a share was levied to make it up. 
Great dissatisfaction was caused among the stockholders at this action of the 
‘‘ Smith ring,’’ and at the annual meeting of Jan. 11, 1871, a strong attempt was 
made to overthrow it, but the effort was unsuccessful, owing to the fact that shortly 
before 7,000 extra shares of stock were issued, which threw the balance of power 
into the hands of the ring. After the fire the State insurance company hung out a 
humble sign on West Madison street, and notified inquisitive policyholders that 
the company could only pay ten cents on the dollar. Those who accepted this 
pittance assigned their policies either in blank orto J. B. Smith. At this time the 
company had $400,c00incash. These policies were then taken by J. B. Smith to the 
bank, where they were sold and a due bill given for the full amount of the policy. The 
National Loan and Trust company, it will be remembered, was the bank in which 
the State insurance company deposited all its funds, and was controlled by George 
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C. and C. M. Smith, who were at the same time officers and directors of the insur- 
ance company. The bank, after buying up the policies at fifteen cents on the 
dollar, turned round and attempted to prove them up against the insurance com- 
pany at their face value. 

Up to this time no one seemed to be aware of the existence of a large balance 
to the company’s credit, but one of the policyholders, Mr. King, of the firm of 
Tolman & King, got an inkling of fraud, and the secretary, Mr. Van Inwagon, 
was examined before the register. He told of the whereabouts of the company's 
books, which were in the hands of Mr. Perkins, the assignee at that time, and 
they on being produced, showed some startling revelations. The result was that 
a rule was made on George C. Smith to show cause why he should not pay over 
$334,213.52 received by him, as treasurer, and the question of the allowance of the 
claims of the bank was also argued at the same time. Shortly after, a compromise 
was made by which the bank was to pay $157,673.12 and both rules to be dis- 
charged. This amicable arrangement was, however, upset by Judge Drummond, 
who held it could not be sustained, and the rule was then reinstated to be decided 
on its merits. Elaborate arguments were then prepared by all the counsel, and 
few cases ever went to a hearing with the advantage of such extensive study. Mr. 
George C. Campbell, who represented the assignee, spent the whole of his time 
for six weeks in preparing his elaborate brief of nearly 250 octavo pages, assisted 
by Mr. H. W. Bishop, the assignee. Messrs. Cooper, attorney for King; Mr. 
Van Arnam, representing other creditors; Messrs. Ayer & Kales, for George C. 
Smith; and Mr. W. C. Goudy for the bank, also spent much time and made care- 
ful and exhaustive arguments, which were had in June, 1874, before Judge Drum- 
mond, and by him taken under advisement. He gave his decision yesterday as 
follows : 

‘*T am not going to deliver an opinion in the case. It does not come to me in a 
regular form. But I have no objection to tell my conclusions, and what I shall 
certify to the District Judge. I hold that these parties all occupy a relation of 
trust. I believe that there was a combination made to take an unfair advantage of 
the credi‘ors of the insurance company. I believe that the claims against the in- 
surance company were, in effect, purchased from the funds of the insurance com- 
pany itself. It will fullow as a matter of course that this banking company cannot 
—— up these claims against the insurance company, and that the treasurer will 

e required to pay over to the assignee all except what has been paid out in the 
purchase of these claims. 1 do not think they can speculate in the funds of the 
company in the way in which they did.” 


INSURANCE DEFALCATION. 


Tur well-known agency firm of Cheppu, Peck & Howell, No. 199 Broadway, 
representing in the state of New York and the New England states the Fire Asso- 
ciation, of Philadelphia, and the Lancaster Fire, of Lancaster, Pa., were reported 
on the 2oth ult., to be unable to settle balances with their companies. Mr. Cheppu, 
the senior member of the firm, is in Europe. Both companies have revoked 
authority to the firm to act for them as general agents, and a representative of the 
Fire Association, Mr. John B. Morton, is in New York looking after the interests of 


his company in this connection. Mr. Morton has made the following statement 


to a reporter of a daily paper : 


The amount of the deficiency we have not yet ascertained. We know the amount 
up to acertain date, and we are now trying to obtain the figures representing the 
deficiency since that time. The total cannot exceed $50,000, and the company is 
secured by good bonds to that amount. In addition to their agency for this city, 
the agents of whom I speak were general agents for the New England states, but 
the agents there have reported directly to home office since May 20. The Com- 
pany does not look upon the matter in a criminal light. There seems to be a large 
number of premiums ou'standing, but what has been done with the balance we 
have not been able to learn. We shall be in no hurry about appointing a new 
agent, as we want to be sure of a goodselection. In the mean time the Company 
will endeavor to put its policyholders here to no inconvenience, and business will, 
therefore, continue as usual. 

Mr. Peck, one of the members of the firm has also madea statement to a 
reporter, the substance of which is as follows: 


At the time when I purchased an interest in the firm, there were assets to the 
amount of over $40,000 that have since proved entirely worthless. Among these 
were the siock of a Pailadelpnia insurance company, that has since failed, and 
some real estate in New Jersey. As the character of these assets gradually 
became known, and the firm was unable to realize anything upon them, we fell 
behind. The amount of the deficiency, as shown by our last report, was about 
$12,000, and I asked the Fire Association for a few days’ ex‘ension on that amount, 
and that we might pay it off in installments, paying up for everything in the 
future as it felldue. This I had full confidence they would do, and I understood 
the president of the company to intimate the same, but he now says he did not. I 
had no thought, however, that the Association would cut off our agency wi.hout 
giving us a tew days’ notice and an opportunity to make good the deficit. It is 
not certain when our statement shall be made complete, that there will be any 
deficiency in our accounts, but if there is, our bond is good for it, and the Associa- 
tion will lose nothing. Mr. Cheppu left recently for Europe. We have tele- 
graphed for him, and nothing will be done in regard to settling up the business of 
the firm until his return. The report that he took a large amount of money 
belonging to the firm is entirely false, as even the amount to meet the expenses of 
the trip was obtained from an outside source. 


The deficiency in the accounts of the Lancaster is said to be not more than 
$1,000. 





VINDICATION OF THE LIFE ASSOCIATION OF AMERICA. 


EARLY in April last, certain persons representing themselves as policyholders of 
the Life Association of America presented affidavits to the Missouri superintendent 
of insurance, reflecting upon the integrity of the officers of the association, charg- 
ing that the association was unsound, and asking that its condition be examined 
and areceiver appointed. This was refused. The Circuit court was then peti- 
tioned for a mandamus to compel the state superintendent to make an examina- 





tion, but the court, upon a hearing, very properly regarded this as evidence of a 
conspiracy tu ruin the company, and refused to grantthe mandamus. Meanwhile, 
the directors, in order to thoroughly vindicate the management of the company, 
themselves made an application to the superintendent of insurance for a personal 
examination of its affairs. He complied, and the result is, that after a patient and 
careful investigation, the superintendent declares that the company possesses on a 
six per cent valuation of its reserve, the large surplus of $906,994. Certain assets 
which the directors know to be good, were excluded by the superintendent on 
technical grounds, but if they were allowed the surplus would be over one million 
of dollars. This official showing sets at rest all question of the solvency of the 
company, and defeats the conspiracy. The superintendent's report will be found 
in our advertising columns. 


STANDING COMMITTEES OF NATIONAL BOARD. 


THE following are the standing committees of the National Board of Fire Un- 
derwriters as arranged recently by the executive committee. 


Committee on Membership—Samuel P. Blagden, New York, Chairman; E. A. 
Walton, New York; L. W. Clarke, Meriden, Conn.; Robert J. Smith, Chicago; 
J. Goodnow, Hartford. 

Committee on Finance—A. B. McDonald, New York, chairman; B. Lockwood, 
New York ; Albert Bowker, Boston; Marcus F. Hodges, New York; J. S. Par- 
ish Providence. 

Committee on Legislation and Taxation—D. A. Heald, New York, chairman; W. 
H. Ross, New York; George T. Hope, New York; Charles Platt, Philadelphia ; 
Henry Kellogg, Hartford. 

Committee on Incendiarism and Arson—A, W., Jillson, chairman; E, Alliger, 
New York; N. F. Evans, Philadelphia; G. A. Van Allen, Albany; B. S. Wall- 
cott, New York. 

Committee on Statisticc—Henry H. Hall, New York, chairman; Jas. W. Mc- 
Allister, Philadelphia ; Wm. M. Randell, New York ; Richard V. DeWitt, Albany; 
F, W. Arnold, Providence. 

Committee on Form of Policy--H. H. Lamport, New York, chairman; A. F. 
Willmarth, New York; J. H. Sprague, Hartford; J. H. De Wolf, Providence ; J. 
E. Pulsford, New York. 

Committee on Construction of Buildings—J. O. Affeld, New York, chairman ; 
Geo. F. Osborne, Boston; John E. Kahl, New York; N.C. Miller, New York; 
W. A. Webb, Nashville. . 

Committee on Fire Departments, Fire Patrols and Water Supply--Jno. W. Mur- 
ray, New York, chairman; E. F. Beddall, New York; J. W. Kinsley, Boston ; 
M. Bennett, Jr., Hartford; A. Dumont, Mobile. 

Committee on Origin of Fires, Patents and Gas Machines—W. 5. Davis, Phila- 
delphia, chairman; James Nichols, Hartford; W. R. Freeman, Newark; Geo. 
E. Kendall, Worcester; Walter Paine, Providence. 

Committee on Adjustments—Dwight R. Smith, Springfield, chairman; Charles 
E. White, New York; W. L. Cowardin, Richmond, Va.; R. M. Little, Glen's 
Falls, N. Y.; S. C. Preston, Hartford. 


THE AMERICAN NATIONAL LIFE AND TRUST. 


THE insurance commissioner of Connecticut has sent to the legislature a special 
report on the case of the American National Life and Trust company, of New 
Haven. The Hartford Evening Post gives the following synopsis of this 
document: 


Mr. Stedman, after citing the statute applying to the case, details the circum- 
stances attending the trial, the facts found and the result. He shows that bya careful 
examination of the affairs of the company in October it was found that the excess of 
liabilities over assets was $411,847.57, whereupon proceedings were commenced to 
throw the concern into the hands of trustees, which dragged along till April 12, 
when the probate court reached a decision denying the petition and finding that, 
although the liabilities exceeded the assets, the latter were not less than two-thirds 
ot the former. The commissioner then goes into a review of the facts proved in 
the course of the trial, and claims that it was demonstrated that his allegations were 
correct; that the offsets claimed, by which the company tried to increase its appar- 
ent assets, were an over-valuation of its building and certain stocks and bonds and 
overdue balances from agents that are practically worthless. He undertakes to 
show that the expenses of the company exceeds its income, and that it is 
not in any respect in a healthy condition; that ithas no recuperative force and 
that in fact the policy of its managers is to ‘freeze out"’ the policyholders and 
frighten off claimants. In this connection some of Mr. Noyes's letters to parties 
in interest are given. A brief history of the company is given, to which is appended 
the company’s last report, from which it is claimed over $45,000 of the liabilities 
and expenditures were omitted, and it is said a large amount of the securities 
claimed to be owned free and clear were in fact hypothecated in New Haven banks. 
Mr. Stedman concludes his report with a spirited declaration that he has per- 
formed his duty; that he has been unsuccessful in the court, and now lays the 
matter before the assembly for its consideration and action. The people aggrieved 
are unable to protect themselves; if the law he has attempted to enforce means 
nothing, he desires to be so instructed. 


Mr. Noyes has prepared a counter-statement and the battle will be fought out 
before the legislature. 
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EXPULSIONS FROM THE NEW YORK LOCAL BOARD. 


AT a meeting of the New York Board of Fire Underwriters on the 25th ult., the 
subject of the wilful cutting of rates was made the special order of the day and 
formal complaint was entered against the Relief and the Greenwich insurance com- 
panies, of New York, for intentional violation of the rules of the board in writing 
below the board rates. In the discussion that followed regret was expressed that 
these companies should commit acts as to require their expulsion, a step taken 
for the first time in the history of the board. The Relief Fire insurance company 
had no representative present, and the Greenwich company's explanation 
was not considered satisfactory. The vote for expulsion stood, in the case of the 
former, 26 to 14, and for the latter, 29 to 15. The statement of the secretary of the 
Greenwich is that nearly all of the board companies are cutting rates and the 
Greenwich only did what the others were doing. It was a question whether the 
company could be legally expelled, but it should not contest the matter. It is 
proper to say that the allegations of this gentleman are denied by the board. Two 
local companies withdrew from the board when the Greenwich and Relief were 
expelled, the Safeguard and Mercantile. There are rumors on the street of other 
forthcoming withdrawals. 
STANDING COMMITTEES OF THE CHAMBER OF LIFE INSURANCE. 
THE standing committees of the chamber for the ensuing year have been arranged 
as follows : 

Committee on Law.—¥. 5. 
Batterson, H. B. Hyde. 

Committee on Mortality Experience.—Edwin W. Bryant, chairman; Emerson W. 
Peet, J. A. Nichols, Levi W. Meech, H. W. St. John. 

Committee on Medical Department.—John H. Bewley, chairman; Pliny Freeman, 
Joseph F. Knapp, L. W. Frost, Dr. John B. Lewis. 

Committee on Appeals. J. R. Hegeman, chairman; E. W. Bond, Hugo Wesen- 
donck, H. L. Palmer, William Walker. 

Committee on Rooms and Library.—Jos. F. Knapp, chairman; Emory McClin- 
tock, Morris Franklin. 

Committee on Auditing Committee.—R. 
J. T. Leggett. 

There is one vacancy in the law committee to be filled. 


Winston, Chairman; Theodore R. Wetmore, J. G 


A. McCurdy, chairman; C. W. Bouck, 


MAINE AND MASSACHUSETTS FIRE REPORTS. 
WE have received, as we are about to close our forms, the fire and marine reports 
of the insurance commissions of Maine and Massachusetts. We have space only 
to give the following summary of business in the respective states during 1874. 
Massachusetts business of fire insurance companies in 1874: 


cc outa y steed nies anaes HORA ORaw eK ee eee tone $655,056,069 
ee NN EIU ONS 50 59. 5:69 sis:e ie wreisarcn 66066 CRO Os 0 06 Soa e eww , 8,253.755 
RA ee oe eee ree rrr ee eee 3.424.364 
Pe Pe RINT e658. sicie'e 9 beim bah sib had arora mcaveiengigyy, sre eensio gee ¥i 3,676,063 


This exhibits a ratio of fire losses incurred to premiums received of 44.50. 
Maine business of fire insurance companies in 1874: 


Se MN arensisroc Shim a0 GTN Rawslodivneaiwesoaccieate's .. $68,036,253 
ee I ONIN on a kbitie cess CAsarrsadgnes eesemeiede mes 941,275 
eC 505051515 ead we nie (pra ee wine MISE eieSIbiote eT 0 dae ae BRE NOLS 433,704 


Ratio of losses paid to premiums received 46.01. 


PROPOSED NEW FIRE INSURANCE COMPANIES IN HARTFORD 


PETITIONS for the incorporation of three new fire insurance companies in Hart- 
ford have been presented to the Connecticut legislature as follows : 


For the incorporation of the Franklin Fire insurance company, with a capital of 
not less than $200,000; signed Jeffrey O. Phelps, of Simsbury ; George M. Way, 
— S. Robinson, A. B. Redfield, R. D. Hawley, and Leonard Kennedy, of 

artford. . 

For the incorporation of the Capital Fire insurance company. Capital not 
specified ; signed by George B. Lester, Seth E. Marsh, O. D. Seymour, C. A. 
Atkins, Henry Kennedy, and H. W. Stetson. ; 

For the incorporation of the Safety Fire insurance company. 

Pecified ; signed by William J. Hamersley and James G. Batterson. 

The petitions were referred to the committee on incorporations. 


Capital not 


DELAWARE WILD CATS. 


UNDER the above caption, the Wilmington, Del., Commercial of May 17, had the 
following : 


On Saturday afternoon, the managers of the newly-chartered Delaware State 
Mutual Fire insurance company met at the office of D: T. Hawkins. This was a 
special meeting called to consider the subject of appointing Mr. C. E. Rollins, ot 
Philadelphia, general agent of the company, he having been elected as agent sim- 
ply at the last meeting of the board. Mr. Rollins was instrumental in obtaining the 
act of incorporation from the Delaware legislature last winter, with the expectation 
of receiving the appointment of general agent of the company for the United 
States; in fact, it may be said that the company was brought into existence for the 
special benefit of this gentleman. ‘ : 

The question whether Mr. Rollins should be allowed to write policies for the 
company as its agent was discussed pretty fully, and a decision reached that such 
authority, granted at the last meeting, be revoked. Mr. Child said that the com- 
mission demanded by Mr. Rollins of 33% per cent of all insurance premiums was 
too much; that no company could pay such a percentage and live. 





Dr. Tantum and Mr. Mainwright spoke against the proposition, and the resolu- 
tion offered by Mr. Atkinson, that ‘‘ the appointment of C. E. Rollins as agent of 
this company in Philadelphia or elsewhere, be, and is hereby revoked,"’ was unani- 
mously adopted. It was also resolved to re-organize the company. 

The Commercial says that parties, non-resident in Delaware, procured the pas- 
sage of at least four charters of insurance companies from the Delaware legislature 
last winter, every one of which is reputed to be a wild-cat company, designed to 
operate in other states. 





INSURANCE LEGISLATION. 


INSURANCE BILLS PASSED DURING THE LATE SESSION OF THE LEGISLA- 
TURE OF NEW YORK. 


The following is the text of the general acts affecting insurance passed by the 
legislature of New York during the late session : 

Act to amend an act relating to deposits of and taxes upon companies of other 
states. Amended so as to read: 


Sec. 1. Whenever the existing or future laws of any other state of the United 
States shall require of insurance companies, incorporated by or organized under 
the laws of this state, and having agencies in such other states, or of the agents 
thereof, any deposit of securities in such state for the protection of policyholders, 
or otherwise, or any payment for taxes, fines, penalties, certificates of authority, 
license fees, or otherwise, greater than the amount required for such purposes 
from similar companies of other states by the then existing laws of this state, then, 
and in every such case, all companies of such states establishing, or having here- 
tofore established an agency or agencies in the state, shall be and are hereby 
required to make the same deposit for a like purpose in the insurance department 
of the state, and to pay the superintendent of said department for taxes, fines, 
penalties, certificates of authority, license fees and otherwise, an amount equal to 
the amount of such charges and payments imposed by the laws of such state upon 
the companies of this state and the agents thereof. And the superintendent of the 
insurance department is hereby authorized to remit any of the fees and charges 
which he is required to collect by existing laws, except such as he is required to 
collect under and by virtue of this act, provided, however, that no discrimination 
shall be made in favor of one company over any other from the same state. 


Act in relation to investments in real estate by life insurance companies of New 
York. The original act is amended so as to read : 


SEC. 9. No company organized under this act shall be permitted to purchase, 
hold or convey real estate, except for the purposes and in the manner herein set 
forth, to wit: 

1. Such as shall be requisite for its accommodation in the transaction of its busi- 
ness; or, 

2. Such as shall have been acquired for the accommodation of its business pre- 
vious to the passage of this act; or, 

3. Such as shall have been mortgaged to it in good faith, by way of security for 
loans previously contract-d, or for moneys due; or, 

4. Such as shall have been conveyed to it in satisfaction of debts previously con- 
tracted in the course of its dealings; or, 

5. Such as shall have been purchased at sales upon judgments, decrees or mort- 
gages obtained or made for such debts; and it shall not be lawful for any company 
incorporated as aforesaid to purchase, hold or convey real estate in any other case, 
or for any other purpose ; and all such real estate as may be acquired as aforesaid, 
and which shall not be necessary for the accommodation of such company in the 
convenient transaction of its business, or which shall not have been necessary for 
such purpose at the time of its acquisition, shall be sold and disposed of within 
five years after such company shall have acquired title to the same; and it shall 
not be lawful for such company to hold such real estate for a longer period than 
that above mentioned, unless the said company should procure a certificate from 
the superintendent of the insurance department that the interests of the company 
will suffer materially by a forced sale of such real estate, in which event the time 
for the sale may be extended to such time as the said superintendent shall direct in 
said certificate. 


Act permitting fire insurance companies to change their names. 
act is amended so as to read: 


The original 


SECTION Ig. Any existing fire insurance company, and any company formed 
under this law, may, at any time, with the written consent of the superintendent of 
the insurance department, increase the amount of its capital stock, change its 
name, or avail itself of any powers conferred by the provisions of this act or any 
amendments thereto, after notice given once a week for six weeks in the state 
paper, and in any newspaper published in the county where such company is 
located, of such intentions, with the written consent of three-fourths in amount of 
its stockholders, unless otherwise provided in its charter, or, if a mutual company, 
with the unanimous consent of its trustees, unless otherwise provided in its char- 
ter, by altering or amending its charter in this respect, and filing such written con- 
sent of said superintendent, a copy of its charter, so amended, together with a 
declaration under its corporate seal, signed by its president and directors, of their 
desire so to do, with such written consent of three-fourths in amount of its stock- 
holders or the unanimous consent of the trustees as aforesaid to such increase, 
change of name or acquisition of such additional powers, in the office of the said 
superintendent, and upon the same proceedings being had as are required by the 
tenth section of this act. And whenever any company formed under this law shall 
have accumulated, and be in possession of, a fund in addition to the amount of its 
capital stock, and all actual outstanding liabilities in excess of one-half of the 
amount of all premiums on risks not terminated, such company may increase its 
capital stock trom such fund; and distribute said increase fro vata to the stock- 
holders of such company ; provided always, that such increase shall be equal to at 
least twenty-five per cent of the original capital stock of said company, and shall 
have been approved by the superintendent of the insurance department, and 
authorized by at least three-fourths of the board of directors of said company, and 
provided, also, that any company may hereafter make and declare a dividend, as 
provided by the provisions of the general insurance act. 


The above general act was passed to meet the case of the Black River insurance 
company, of Watertown, which desired to change its name to the Northern Fire 
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insurance company. An act authorizing the change to be made, was passed by 
the legislature, but was vetoed by the governor on the ground that it was special 
and class legislation. The general act was therefore’substituted and received the 
sanction of thegovernor. 

An act authorizing the Superintendent of Insurance te order, at his discretion, 
the sale of bonds and stocks possessed by a company when they may fall below 
their par value, and permitting companies to invest in the securities of corporations 
of other states : 


SECTION 1. Whenever any insurance company organized under any of the laws 
of this state shall have invested any of its funds in the stock of other incorporated 
companies, under and in pursuance of the laws of this state, and the superintend- 
ent of theinsurance department shall have reason to believe that such stock is 
below par, he may direct any such company to report to him under oath, the amount 
of such stock so held by any such company, and when the market value thereof is 
below par he may direct the sale (under such regulations as he may establish) of 
such stock by such insurance company. 

SEC. 2. It shall be lawful for any life, fire or marine insurance company, organ- 
ized under any of the laws of this state and transacting business in other states 
of the United States, to invest the funds required to meet its obligations incurred in 
such other states respectively in the same class of securities in those states that such 
corporations are by law allowed to invest in this state: but this act shall not be 
construed as authorizing, nor does it permit any such corporation toloan moneys 
on mortgage upon real estate without the limits of this state and states adjacent 
thereto. 

An act passed the last night of the session, and which it is understood will receive 
the signature of the Governor, decides a disputed point as to the liability of agents 
for the illegal acts of a company. It has beenclaimed, and so decided by the 
Supreme Court in New York that an agent is acting for the person taking out the 
policy, and not the company making out the policy. On the strength of this deci- 
sion district attorneys have heretofore refused to prosecute agents acting for com- 
panies having manifestly no right whatever to do business within the state. The 
law in question makes these agents amenable and liable for the acts of their com- 
panies, and will tend to break up an illegal business now carried on in some large 
cities in defiance of the superintendent. 

Acts were also passed for the relief of the American Tontine and Eclectic 
Life insurance companies, The former allows the attorney general to go into 
court, upon the application of a stockholder, and obtain an order—if the court 
thinks proper to grant it—requiring the superintendent of the insurance depart- 
ment to pay over to the receiver of the company the deposit of securities made 
with the department for the benefit of policyholders. 

Among the bills which failed during the session were those taxing the shares of 
insurance companies, and permitting companies to invest in the securities of cor- 
porations of other states. The friends of the latter bill, however, had it tacked on 
as an amendment to the bill authorizing the superintendent to sell stocks and bonds 
which have fallen below par, and in that shape it passed. 








INSURANCE IN THE COURTS. 





THE following is a summary of cases tried and decisions in important cases af- 
fecting fire, iife and marine insurance, since the last issue of this journal. 


Bocus AGENTS. 


The Etna insurance company sued D, Haas & Co., of New York for $35 premium 
on renewal of policy. The defense was that a Mr. Pollitz brought a renewal re- 
ceipt and the defendants paid him the money on his representation that he was 
agent of the company with a receipt from it that the money wa: paid to it. Judge 
Quinn held as a question of fact that Pollitz was not shown to be the company’s 
agent, and gave judgment for the plaintiff. 


PAYMENT OF PREMIUM DURING DAys OF GRACE BINDING. 


The Guardian Mutual Life insurance company of New York, in October, 1872, 
issued a policy for $2,000 upon the life of George P. Worden of Fulton, Oswego 
county, N. Y., the premium being payable semi-annually on the first days of 
March and September, or within thirty-five days thereafter. On March 22, 1874, 
the assured wrote his brother, Edward M. Worden, to pay the premium due March 
Ist. On the 24th the latter received a telegram announcing the death of the as- 
sessed. He then immediately sent a check for the premium, which the company 
received, but on learning the facts repudiated the transaction. In a suit to recover 
on the policy, the New York Superior Court on appeal held that the company was 
liable, 


APPLICATION FOR A COMMISSION TO ASCERTAIN AGE OF DECEASED POLI- 
CYHOLDER GRANTED. 


Anthony McDermott, in insuring his life for $10,000, in the Mutual Life insur- 
ance company, seven years ago, said he did not know his age, but stated it at about 
forty, and that he was born in 1827. He died recently, and the administrator, in 
putting in his proofs, differed about two years from Mr. McDermott's statement as 
to the latter's age. The company refused payment on the ground of false repre- 
sentation as to age, and, on suit brought in the Superior court of New York, asked 





for a commission to Ireland to ascertain the true age. The motion was opposed 
on the ground that there was no fraud, and, at most, only a mistake. The appli- 
cation was granted. 





ASSIGNMENT OF LIFE POLICY BY WIFE. 


The life of John S, Barry was insured in 1867 in the Mutual Life insurance com- 
pany of New York for $20,000, and again in 1870 for $5,000, for the benefit of his 
wife, Rosalie C. Barry. In July, 1871, Mr. Barry being involved and embarrassed 
in business affairs coerced his wife, as she says, to sign her name to some papers, 
which turned out to be an assignment of the policies to Wm. H. Brown. They 
were delivered to Brown as collateral security, Barry telling his wife she would not 
thereby divest herself of her rights in the policies. Brown in January, 1872, ar- 
ranged with an agent of the company at Baltimore that the policies should estop 
for non-payment of premiums, and that premiums previously paid should appear 
to be forfeited, and that after the apparent lapse Brown should surrender the poli- 
cies, pay the annual premiums for the current year, and that new policies upon the 
same life, with the same premiums should then be reissued to him in his own 
name. Barry died in March, 1872. The company paid the money into court, and 
on the trial of a suitbrought by Mrs. Barry in Supreme Court Circuit, to recover 
it, Judge Van Vorst gave judgment in her favor. 


THE BROKER THE AGENT OF THE COMPANY. 


Caroline W. Goseline, owner of the Passaic Glass Works in Jersey city, insured 
them in various companies, paying the premiums to an insurance broker, through 
whom the policies were obtained. He failed to pay over the premiums to the com- 
panies, and, on the property being burned, they claimed that the policies were for- 
feited for non-payment of the premium. In two of the suits brought to enforce 
payment of the policies, one against the Eastern insurance company, and the other 
against the Union insurance company, both of Bangor, Maine, tried before Judge 
Speir, in the New York Superior court, it was left to the jury to say whether, on 
the evidence, the person to whom the money was paid was an agent of the com- 
panies. If he was, then it was payment to the companies, notwithstanding the 
clause in the policies, that any person procuring an insurance other than the 
assured, shall be deemed the agent of the assured, and not of the company. Ver- 
dict for the plaintiff for the full amount. 





NOTICE TO CREDITORS OF THE CITIZENS PLATE GLASS INSURANCE COM- 
PANY. 


The Citizens Plate Glass insurance company was dissolved for violation of its 
charter, and Philo T. Ruggles was appointed receiver in June, 1873. Judge 
Lawrence has now ordered that a notice be published, that all creditors exhibit 
their claims, in order to be entitled to distribution of the assets, and has appointed 
a referee to pass upon doubtful or invalid claims, amounting in all to over $7,000. 


CONDITIONS NECESSARY TO THE PERFECTION OF A LIFE CONTRACT. 


John Young applied for a policy of insurance to the general agent, at San Fran- 
cisco, of the Mutual Life insurance company, of New York, giving his note for the 
first payment of premium, and taking from the agent a receipt, which treated the 
note as cash, and stipulated for the delivery of the policy on certain terms set out 
in the receipt, ifthe application should be accepted by the company. The appli- 
cation was accepted, and the policy sent tothe general agent, but it differed in 
amount of premium and times of payment from the terms mentioned in the receipt. 
The applicant died without having assented to this policy. The Supreme court of 
the United States, on appeal from California, ruled that there was no binding con- 
tract between the parties, that the receipt was only qualifiedly accepted by the 
company by sending the policy, but the terms of the policy not having been 
accepted by the deceased, there was no meeting of the minds of the parties, and 
hence no contract. 





AGENTS MAY REPRESENT BOTH INSURERS AND INSURED. 


Certain agents in Wisconsin represented both the Northwestern National and 
Atlas insurance companies. They first insured the property of a Mr. Insbusch in 
the former company, but the policy was canceled, and the agents took it upon 
themselves to write up a policy for him in the Atlas company, applying return 
premiums of the old policy in their hands in part payment of the premium of the 
new. The policy remained in the hands of the agents, Insbusch having no know- 
edge of it. Two weeks afterward the property was burned. Insbusch paid the 
remaining premium and received the policy. Chief Justice Johnson,of Wisconsin, 
as arbitrator, decided that the agents could properly act both for a company and 
in behalf of a person whose property is insured by the company through his agency, 
and that the policy in this case was valid. 


WHAT Is DEVIATION IN A VOYAGE. 


Duncan McCall sued the Sun Mutual insurance company to recover the amount 
of. marine insurance on the bark Lindo, ‘‘ at and from Miramichi to a port in Cape 
Breton, Nova Scotia, and at and thence to New York." The master took the ves- 
sel first to Sydney, and then to Cow Bay for Coal, where she met with a violent 
gale. She was torn from her fastenings, and driven upon a reef of rocks. The 
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plaintiff claimed there was no deviation, because it was dangerous to vessels to lie 
at the coaling ports while waiting to load, and that it was the custem of trade and 
navigation that vessels went to Sydney, where the harbor was safe, and waited until 
they could be immediately loaded at the unsafe ports. Verdict was directed for the 
plaintiff in the Superior court on the trial, but, on appeal, the judgment was 
reversed (Judge Sedgwick delivering the opinion), because, while the use of Syd- 
ney would only be justifiable as incidental to the use of a single port theretofore 
elected, the master had testified that when he went into Sydney he had a purpose 
to take a cargo at either Big Glace Bay or Cow Bay, but had not made up his mind 
at which. 


THE COMPANY BOUND THOUGH CREDIT IS GIVEN FOR THE PREMIUM. 


In the case of Baldwin against the Chouteau insurance company, the United 
States Circuit court in Missouri held that the acceptance of premium and delivery 
of policy rendered a contract ef insurance complete and executed ; and it relates 
back to the date of the opening of the negotiation by the filing of the application 
and the making and signing of the policy. The actual payment of the premium is 
not necessary to bind the contract where credit is extended by the company and 
time of payment deferred by agreement, although the policy is not delivered until 
actual payment. Where a loss occurred after such execution of the policy, and 
before the actual payment of the premium, the insured is not bound to notify the 
company of such loss before making payment. 





SECURITY FOR COSTS IN ACTION, 


In the suit of Blake against the International Life insurance and trust company, 
in the Supreme court of New York, the defendants, upen affidavit of the non-resi- 
dence of plaintiff at the time of the commencement of the action, moved for 
security for costs. ‘The motion was opposed on denial of present non-residence of 
plaintiff, merely upon the information and belief of his attorney. Judge Barrett 
granted the motion in $500. 


FALSE STATEMENTS IN FIRE APPLICATION. 


Patrick Flaherty insured property in the Germania insurance cempany, the loss, 
if any, to be paid toa building association to secure a mortgage. Held by the 
Supreme court of Pennsylvania that that did not make the policy a mortgagee’s 
policy, and false statements by Flaherty in the application vitiated the policy, the 
statements being in terms made special warranties as to the extent of encum- 
brance. 


THE RIGHT TO A PAID-UP POLIcy. 


The United States Circuit court in Missouri, in the case of Dutcher against the 
Brooklyn Life insurance company, decided that, considering the provisions 
of the policy in suit in the light of the practical construction put upen similar poli- 
cies by the company, Dutcher was entitled, on electing to discontinue the pay- 
ment of premiums, to a paid-up policy, without first paying the note held by the 
company for part premiums; although the note, with interest less dividends, was to 
be deducted from the amouut insured when the policy became payable. 


A LIFE COMPANY MAY BAR DEATH BY SUICIDE. 


In Chapman vs. The Republic Life insurance company, the United States Cir- 
cuit court in Illinois has decided that it is competent for an insurance company te 
restrict its liability by a clause avoiding liability in case of the death of the insured 
by his or her own act or intention, whether sane or insane ; and, in such case, any 
degree of insanity will avoid the condition. 





THE WRITTEN PART OF A POLICY CONTRACT. 


The United States Supreme court, in the Economical insurance company against 
Holt, held that a provision in the charter of a company that contracts shall be in 
writing, etc,. had reference only to executed contracts or policies of insurance, and 
not to the initial or preliminary arrangements which preceded the execution of the 
formal instrument, and that an agent, for insurance being authorized to take and 
approve risks and insure, is, by general usage, also authorized to allow credit for 
the premium. When an agent is authorized, after a preliminary contract for an 
insurance by him, to fill up the blank policy duly signed and attested by the officers 
of the company, sent to him for the purpose. he is authorized to fill up such policy 
after a loss has occurred. 


ASSESSMENTS UPON MUTUAL POLICYHOLDERS. 


In Sands, receiver of a mutual fire insurance company, against Graves and 
others, an action upon a promissory note given upon effecting an insurance, the 
Court of Appeals of New York has decided that a formal assessment of the entire 
amount of a note, without any inquiry or determination as to the amount of losses 
and of notes liable to be assessed therefor, is void; and the omission cannot be 
supplied by proof upon the trial that such an assessment would have been proper. 
Held also, that personal notice to a party assessed does not dispense with the pub- 
lication of such notice required by the acts of 1853. 





MERE MENTION. 


--See Commissioner Forster's exposure of the Pennsylvania wild-cats. 
—The proposed deposit law in the North Carolina legislature was killed. 
—Messrs. Anderson & Stanton, of New York, have removed to 120 Broadway. 


—The Protection (?) Co-duperative has been sued again. W. O. Osgood was 
the swindled party. 


—The Continental Life, of New York has withdrawn its agencies from Great 
Britain and Germany. 


—Mr. Henry Thomson, secretary of the Liverpool and London and Globe, is 
on a visit to this country. 


—The new president of the Penn Fire of Philadelphia is M. Rush Warner, (late 
vice president) vice Blakemore, retired. 


—It has been decided to establish a West Side Fire insurance patrol, in Chicago. 
The local board of Underwriters have the matter in charge 


—The new agent of the Connecticut Mutual Life at Baltimore is Mr. Walter S. 
Wilkinson, who is exceedingly well fitted for his responsible post. 


—The Orient, (Marine) of New York, was withdrawn from the Detroit Marine 
Local Board in preference to paying the fine imposed for undercutting. 


—Mr. H. W. Bishop, has resigned as assignee of the bankrupt state insurance 
company, of Chicago, and Mr. Hosmer Cook has been appointed in his place. 


—Mr. Charles Dennis, vice-president of the Atlantic Mutual (Marine), of New 
York, will sail for Europe June 2, to reinvigorate after a busy winter and spring. 


—At Cincinnati, Henry Diehm, aged fifty, while drunk tore up his life insurance 
policy in the presence of his wife, and then stabbed himself fatally with a butcher 
knife. 

—Mr. W. C. Prescott, London manager of the Continental Life, of New York, 
has resigned and taken charge of the London office of the Globe Mutual Life, of 
New York. 


—Mr. Charles D. Kellogg,who represents in New York, the Franklin,of Beston, 
Commercial, of California, and the Old Dominion, of Richmond, has removed to 
157 Broadway. 

—The Royal Mutual Life insurance company is the name of a new candidate 
for business at Ottawa, Canada. The Hon. James Skead is president and A, 
Graham, secretary. 


—The ‘‘ American Underwriters Association,’ of Philadelphia, Hembold’s 
fraud, continues to advertise its bogus assets. See Commissioner Forster's dissec- 
tion of the concern. 


—The new Commonwealth Fire insurance company, of Boston, has recently 
been admitted to do busiriess in New York state, and has appointed the Lorillard 
insurance company iis agents. 

—The New York legislature authorized the Black River insurance company, 
of Watertown, to alter its name to the Northern insurance company, and the 
change will go into effect July r. 

—Abraham Jackson, a Boston lawyer, has absconded with property valued at 
$200,000, of which $35,000 belonged to the estate of the defunct Franklin insurance 
Co., of Boston, of which he is receiver. 

—Among the papers read at the Detroit meeting of the American Social Science 
Association, was one by Mr. Elizur Wright on ‘‘ Life Insurance for the Poor," a 
variation upon his savings bank hobby. 

—Another West Virginia company has handed in its chips. This time it is the 
Commercial, of Charleston, whose obituary must be written. A trustee has been 
appointed to take charge of the remains. 


—The new Ohio superintendent of insurance, W. D. Hill, takes possession of 
his office June 3. It is understood that Col. William Ewing, chief clerk of the 
department for the past eight years, will remain. 


—The Penn Fire insurance company, of Philadelphia, lost by the recent fire at 
Oshkosh about $18,000, and with promptitude telegraphed its agents to draw on 
the company at sight for losses as soon as adjusted. 


—At a meeting of the board of directors of the Franklin, of West Virginia, J. N. 
Vance was elected president of the company to fill the vacancy occasioned by the 
death of George Mendel, and M. Reilly was elected vice-president. 


—The old office of the 42tna swindle, of Chicago, is occupied by a new wildcat 
yclept: ‘‘the Underwriters Agency, of Wimington, Del.” It issues the valuable 
policies of the Sunbury, of Pennsylvania, and the Beverly, of West Virginia. 


—Messrs. Straight & Lyman have been appointed agents of the Standard Fire 
insurance company, of Trenton, N. J., for the states of Illinois, Wisconsin, Iowa, 
Michigan and Missouri, with headquarters at Noe. 150 La Salle street, Chicago. 


—Mr. Frederick G. Scriber, an old and highly respected citizen of New York, 


| who was confidential secretary to Vice-President Beers, of the New York Life 


insurance company, died at his residence recently from apoplexy. 
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—Among the bills introduced into the Connecticut legislature is one providing 
that in defending the payment ofa fire policy no defense shall be set up except 
that a building was burned by the insured or through his agency. Probably a 
‘* strike."’ 


—The new Revere insurance company of Boston has applied for admission to 
New York. Agencies have been tendered to the following gentlemen, Dorrien & 
Affeld in New York, and Witkowsky & Affeld in Chicago. 


—Messrs. Alliger Brothers, have moved into their new offices in the Equitable 
Life building. They now represent the Commercial Unien, of London; Glens 
Falls, of New York; Rochester-German, and Merchants, of Providence ; all first 
rate companies. 


—The swindler Wilson, secretary of the fraudulent Oriental insurance compa ny 
of Jersey city, who decamped some time ago, has been arrested in New York. He 
is to be tried on a large number of charges preferred by victims of the Oriental, and 
other persons. 


—Chief Engineer Henderson of the fire department of Grand Island, Nebraska, 
has written a long letter, which appears in The Chicago Tribune, in praise of the 
Babcock engine which, he declares, saved that town from a general conflagration, 
on the 28th of April. 


—The secretary of the Chamber of Life insurance reports that the amount 
paid by twenty-eight companies, during the month of April, 1875, upon policy 
claims, was as follows: Losses by death, $1,.746,847.05; matured endowments, 
$82,272.28; total, $1,829,119.33. 


—The New Jersey Fire, Marine and Inland insurance company has been 
admitted to New York. It has first-class assets of $227,228.98. The new officers 
are J. T. Audenried, president; W. McGeorge, Jr., vice-president; G. E. Wag- 
ner, secretary. The company is worthily represented by T. J. Temple, No. 163 
Broadway. 

—A Committee of the National Board, consisting of Messrs. Hendee, Chase, 
Heald, Lockwood and Hall, of the Home of Columbus, visited Chicago in the 
early part of May, and, after a ‘‘ big talk," came to an amicable understanding 
about rates and things with the local boarders. 


—Within six months there have been four large fires in Rutland, Vt., anda 
number of smaller ones. The city has a good supply of water and an efficient 
fire department and is well situated, and yet the underwriters can show five dollars 
paid on losses to each one dollar received in premiums. 


—The Humboldt Fire, of Newark, is an unsuccessful applicant for admission 
into the state of New York. Superintendent Chapman is wise in his conservatism. 
After the serious complications in which this concern was involved last autumn, it 
should be required to do its recuperating outside the state. 


—Another amalgamation. The North American Mutual Life of Philadelphia 
has been consolidated with the Penn Mutual Life of the same city. If such 
things must be, the policyholders of the North American could be transferred to 
no safer bosom than that of the staunch and trustworthy Penn. 


—Mr. J. Hall Williams has been elected president of the Institute of Actuaries, 
of Great Britain, in place of the late Mr. Tucker. Mr. Williams is one of the oldest 
members of the institute, a cotemporary of Mr. Jellicoe, Mr. Runyon and Mr. 
Hodge, and enjoys a high reputation in England as an actuary. 


—By the removal of Messrs. Witkowsky & Affeld (agents of the Hamburg- 
Bremen, Rochester-German and Revere of Boston) to No. 160 La Salle street, all 
of the fire insurance agencies in Chicago, we believe, are now located on La 
Salle street between Randolph and Adams streets, (four blocks.) 


—The largest insurance policy ever issued in the state of Vermont was made 
out recently at Rutland for $2,160,000 in the, Liverpool and London com- 
pany, covering the property of the Central Vermont railroad and its leased lines 
of steamers on Lake Ontario and the New London line. Truly a blanket. 


—It is understood that the manager of the new Dry Goods insurance company, 
of New York, will be Mr. Lindley Murray. Unsophisticated directors may learn 
of the antecedents of this gentleman, by consulting the files of THE SPECTATOR, 
and applying at the office of the wildcat Hibernia Fire insurance company, of 
Cleveland, O. 

—An Associated Press telegram from Springfield, Il., says: ‘‘Gen. Lippincott, 
state auditor, yesterday submitted to the governor the first part of his annual in- 
surance report. The aggregate number of companies in the state is 157,144, and 
thirteen foreign companies.”’ Isn't Illinois rather overdoing the insurance business 
with so many companies. 


—The London Review is devoting a column weekly to splenetic comments upon 
American companies which have had agencies in England. One of our biggest 
concerns it calls ‘‘that redoubtable company, the Home Fire, of New York, of 
stock-watering reputation,’’ and it sneers at the registry system of the late Mr. 
Morgan's North America Life. 


—The Chicago Tribune hears of ‘‘ severe censures of Mr. Payson, the assignee 
of the Republic Fire insurance company, which failed in 1871, and yet, though 
solvent, only 70 per cent of its debts have been paid. Any creditor has a right to 





require Mr. Payson to ‘rise and explain,’ which of course he is bound to do the 
Ist of every month. Certainly it is time the creditors of the Republic and our 
other bankrupt insurance company had their money. Hurry up the dividends, 
Messrs. Assignees, and hosts of sufferers will thank you.” 


—An agent of the Phoenix Mutual Life insurance company writes us ‘‘ We sin- 
cerely thank you for aiming at a higher standard of insurance, of lifting up the 
hands of the soliciting agent and being an educator of the rank and file as well as 
of those who stand at the helm.” 


—The Reading Fire insurance company has been admitted into New York, and 
its shingle is hung out at the agency office of Monrose & Mulville. The company 
has assets of $274,000, a large part of which consists of real estate and loans on 
first-class bonds and mortgages. It is needless to say that the interests of the 
company are in excellent hands in New York. 


—The ‘‘ Great National Fire insurance company" of London, editorial allusion 
to which was made in our last number has gone up, and the ‘‘ Managing Direc- 
tor'’ ‘‘ Count” Harry Clench has absconded. The debts of this mammoth con- 
cern (owed mainly to the printers) amounted to £57, which the Count neglected to 
settle ere he departed (probably for America). 


—The rivalry between the Virginia and Tennessee watering places is so tre- 
mendous that The Nashville Banner has to print a column and a quarter of edi- 
torial to show that Beersheba springs is just the place where the southern life in- 
surance convention should meet, a Virginia journal having insinuated something 
derogatory to the healing qualities of its waters. 


—The Fairfield Fire insurance company, of South Norwalk, Conn., has issued a 
circular to its agents and patrons announcing the destruction of its elegant build- 
ing and many papers by fire. Fortunately all the securities were saved, and the 
company sustains no serious financial loss. Patrons are requested to remember 
the Fairfield liberally during the next two months. 


—The ‘‘ Insurance Adjustment company,” of Cincinnati, O., is an institution evi- 
dently based upon the general adjustment bureau idea which has been mooted in 
these columns by contributors in past years. It proposes to do adjusting work for 
all insurance companies, and appears to be in responsible hands. Byron D, West is 
president, and John I. Covington is secretary. Capital $50,000. 


—The committee to tabulate for the use of the fire underwriters the facts show- 
ing the violence of the wind and the amount of the rainfall at different points in the 
United States, as ascertained by the Signal Service Bureau, has been named by 
the executive committee of the National Board as follows: George T. Hope, New 
York, chairman; Mark Howard, Hartford; F. W. Arnold, Providence ; R. J. 
Smith, Chicago, and W. A. Webb, Nashville. 


—The Mercantile Fire insurance company of Chicago is to have a thorough 
overhauling by Mr: Kellogg, of the Illinois insurance department. The report is 
that its premiums have been reduced from $20,000 in April, 1874, to $8,000 in 
April, 1875. The losses have been between $4,000 and $5,000 in April, and $3,500 
up to the middle of May. It has been intimated that the stockholders have some 
thought of putting up $40,000 to meet deficiencies. 

—Mr. Charles Ten Winkle, whose long connection with the Continental Life 
insurance company, of New York, as general manager for the states of Michigan 
and Ohio, had endeared him to a large circle of friends, died of consumption 
at Aiken, S. C., May 6, while his on return from Florida, where he had been, 
during the winter months, for the recuperation of his health. His associates feel 
the loss of an estimable and faithful agent whose dealings were honorable, labors 
incessant, and fruits abundant. 

—The Minnesota legislature at its late session passed a law regulating the sale 
of illuminating oils. The law fixes as the standard for these oils at 150 degrees 
Fahrenheit. It provides for the appointment of an inspector of oils, and requires 
every dealer in them to have them inspected by this officer. Severe penalties are 
provided for any invasion of the law. Should a dealer sell oil without having it 
inspected, and a death should result from the use thereof, he will be held to be 
guilty of manslaughter. 


—The prospectus of the Commercial Bank of California has been sent to us. 
The capital is to be $5,000,000 and subscriptions are invited. We notice among the 
list of officers the name of L. W. Kernedy, as secretary. If this be the L. W. 
Kennedy who is known in insurance circles, the proposed bank will not obtain the 
confidence of the public. It is alleged that there are incidents connected with 
the career of the person mentioned, incompatible with the idea that he would give 
satisfaction as a custodian of other people's money. 

-—An arrangement has been made to transfer the risks of the Merchants Life to 
the Globe Life, of New York. It will beremembered that when our last number went 
to press, an application was pending before Judge Pratt in Brooklyn, at the suit of 
Mrs. Anna C. Birdsall. for the appointment of a receiver. Another suit was begun 
before Judge Lawrence in New York, the object being to secure the appointment of 
Zachariah Dederick as receiver. The struggle between the rival interests was 
finally settled by the appointment of S. E. Alexander as receiver. Arrangements 
had previously been made by the officers of the company to re-insure its risks in 
the Atlantic Mutual Life, of Albany, but the receiver overthrew this programme 
and carried the company to the office of the Globe, 
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PUBLISHERS’ NOTICES. 


Tue Spectator is published on the first day of every 
month. Advertisements should be sent in by the 20th pre- 
ceding. 

Tue Spectator is forwarded to every person ordering it, 
and is continued until otherwise directed; but before discon- 
tinuing the paper, a// arrearages must be paid. 

Contributed articles and correspondence intended for publi- 
cation in THe Specrator should reach us as early in the 
month as possible. All communications must be accom- 
panied with a responsible name, not necessarily for publica- 
tion, but as an evidence of the good faith of the writer. 





The subscription price of THe Specrator is $3.20 per | 


annum. Single copies, 30 cents. 


A CHEAP AND DURABLE BINDER FOR DAILY 
REPORTS. 
SISSON’S PATENT MAGIC BINDER, 


Patented April 5, 1859; October 24, 1865; Re-issued 
March 13, 1866. 


BUGBEE & HALL, MANuFACTURERS AND PROPRIETORS, 
P. O. Box 761, Providence, R. I. 
Sample Binder for trial furnished to any insurance com- 
pany free of charge. 
THE INSURANCE ALMANAC FOR 1875. 
WE shall issue, as usual, on or about Juners, THe INSURANCE 
Atmanac for 1875. Single copies, paper, soc. ; cloth, 75c. 


AGENCY WANTS. 
ANTED.— FIRE INSURANCE AGENCY, 
by a responsible firm that can influence business, 
desire the agency of several Fire Companies for Chicago. 
The best of reference given as to character, ability, and 


financial standing.—Address A. E. W. & Co., Room 2s, 
No. 122 LaSalle Street, Chicago. 


— Agency of a first-class 
BOARD FIRE INSURANCE COMPANY. 
Address, 














BURLINGTON INS. CO. 
BuRLINGTON, Iowa. 


AN TED.—CORRESPONDENCE FROM 
Agents.—Mills, Manufactories, Specials, and pro- 

perty of all kinds in any part of the United States of Canadas 
insured in the very best Companies at Lowest Rates by 


E. Duncan SNIFFEN, 


Nos, 112 and 114 Broadway, N. Y. 


ANTED A POSITION AS MANAGER OF 

Agencies, for some good Life Insurance Company, by 
a gentleman who has had seven years’ experience as General 
Agent. Can give a satisfactory reason for leaving the com- 
pany he is now with, and a first-class endorsement from its 


officers. 
Address ‘** B, L.,’’ Annapolis, Md. 





Eastern Depa rtment 
alc MUTUAL LIFE INS, CO, 
OF MILWAUKEE, WIS. 


ASSETS, - - - - - - 


$15,000,000 


CORBIN & GAFFNEY, Sup'’ts. 
Office No. 160 Fulton Street, Corner Broadway, New York, 








Agents wanted for New Jersey, Pennsylvania, Delaware, 
Maryland, District of Columbia, Virginia, North Carolina, 
and the New England States. Address as above. 





TO LIFE INSURANCE AGENTS, 
HE UNION CENTRAL 


LIFE INSURANCE COMPANY, 
S. £. COR. OF FOURTH AND VINE STS., 
CiNCINNATI, OHIO, 
ASSETS, NEARLY $1,000,000.00, 


Desire toengage a few more first-class General Agents, 
in the states of New York, Pennsylvania, Illinois, lowa 
Nebraska and Missouri. 


ENDOWMENT POLICIES AT LIFE RATES 
Is the special feature ot the Company, which is proving to 
be the most popular plan with the insuring public. 
The Union Central is one of the most prosperous Compa- 
nies in the country of its age. 


Send for Prospectus. 
Address 


Correspondence solicited, 


N, W. HARRIS, Secretary, 


NSURANCE AGENCY FOR SALE.—An Insurance 
business which paid in the year 1874 about $5,000. Lo- 
cated in a growing town of nearly 10,000 inhabitants, Reason 
| for selling, party wishes to go South on account of health, 
Address J. M., 
New York OFFIces OF THE SPECTATOR. 





| Geo. C, RipLey, Pres'’t. 





W. J. Corrin, Sec’y. 
ASSETS, - - - $4,000,000. 
ANNUAL INCOME, - 1,200,000. 

— LIFE INSURANCE COMPANY, 

Or New York, 


ATTENTION LIFE INSURANCE AGENTS. 





| Good successful men who have, can and wil/ take applica- 
| tions, and want good territory, with a contract direct from 
the Company with liberal and sfecia/ inducements, are 
| wanted by the Home Lire Insurance Company, of New 
| York. 
| Take Notice.—It isa settled policy with the Home fo Joan 
| one-third of the Annual Premium without taking any Note, 
and its affairs have been so managed that it has been enabled 
| to make a dividend every year with which to pay this loan, 
| and thus has not been forced to require any more than two- 
| thirds of its premiums to be paid in cash. Most companies, 
| by their high rate of expenses, and mortality, have been 
obliged to change and regusdre all cash in order to keep ina 
condition to pass official investigation. Every experieaced 
canvasser knows that hecan make twice as much money out 
of a good loan company as he can with one requiring all cash. 

We mean business,’ and want to hear from only those 
who mean the same. 

Those who wish to know what the Home is, and what the 
Home will do for them will apply to 

E. H. KELLOGG, 
Superintendent of Agenices, 

Chicago, II. 

ANTED.—TRUST FUND SYSTEM OF 
LIFE INSURANCE. 


TRUST FUND INSURANCE ASSOCIATION AND 
GENERAL INSURANCE AGENCY 


OF 


SAN FRANCISCO, CAL. 





CAPITAL, . $100,000 (Gold coin). 





S. SCHREIBER, President. 
Jostan HoweE tt, Vice-President. 
M. P. WALKER, Secretary. 


BAKER, CHAMBERLAIN & CO., 
No. 172 LASALLE STREET, CHICAGO, 


Managers for Ohio, Indiana, Kentucky, Michigan, Illinois, 
Wisconsin, Minnesota, Iowa, Missouri and Kansas, 





HERMAN S. JOHNSON, No. 261 Broapway, N. Y., 


Manager for Maine, New Jersey, New Hampshire, Vermont, 
Massachusetts, Connecticut, Rhode Island, New York, 
Pennsylvania, Delaware, Maryland, West Virginia, North 
Carolina, South Carolina, Florida, Georgia, ‘Tennessee, 
Mississippi, Arkansas, Texas and Louisiana. 





Life Insurance Solicitors are requested to send for explana- 
tions of the Trust Fund System of Insurance. No more 
lapsed policies. The assured always satisfied. Applications 
for agencies should be addressed to the managers, 








PROMINENT AGENTS. 
TRAIGHT & LYMAN, 
FIRE INSURANCE AGENCY, 
No. 150 LASALLE St., Cuicaco. 


General Agents Standard Fire Insurance Co. of Trenton, 
N. J. for the states of Illinois, Wisconsin, Iowa, Michigan 
and Missouri. 








(Established 1864.) 
OLLINSHEAD & BUCKMAN, 


No. 404 Walnut St., Philadelphia. 
CAPITAL REPRESENTED, $2,534,466.14 


ILLIAM R. SMITH, 
SUCCESSOR TO 
WEYMER & SMITH, 


INSURANCE AGENC?, 
No, 127 Soutn Fourth Street, PHILADELPHIA, 





PROMINENT AGENTS. 


i: BROTHERS’ 


INSURANCE AGENCY, 
No. 59 WEST THIRD STREET, 


CincINNATI, OHIO. 


Established 1865. 


EO. W. NEFF & CoO., 
GENERAL 
INSURANCE AGENTS AND BROKERS, 
No. 21 W. Tuirp STREET, CINCINNATI, O. 
General Agent’s Central Department, Western Assurance 
Company, Toronto, Canada. 


OLLISON, HASTINGS & DOWDLE, 
FIRE, LAKE, CANAL AnpD LIFE 
Insurance Agents. 

Assets Represented, - - - - - - - $100,000,000 
OFFICE, DOOLITTLE BLOCK, 

GILBERT MOLLISON, OSWEGO, N.Y. 

O, H,. HASTINGS, 

JAMES DOWDLE, 


P. GAMBLE, 
* GENERAL INSURANCE AGENT, 


167% Wood Street, Pittsburgh, Pa. 
Also General Agent for National Life Insurance Company of 
the 5. A. 








Benj. W. THompson. Henry J. CLINGER, 


HOMPSON & CLINGER, 
GENERAL INSURANCE AGENTS, 


WILLIAMSPORT, PA. 
Fire, Life and Accident. 





ENRY R. CHANDLER, 


Fire INSURANCE AGENT, 


Represents Bangor Insurance Company, Maine. 


10 Pine STREET, New York, ) 


LLABACH & OVERTON, 
FIRE LIFE INSURANCE AGENCY, 
No. 27 EAST SIDE, PUBLIC SQUARE. 

WILKESBARRE, PA. 


Capital represented, $40,000,000. 





C. MAYNARD, 
° Gen. Traveling Agent 
New Fersey Mutual Life Ins. Co., 
Office Drexel Building, cor. Wall and Broad Sts., New York. 
Liberal contracts made with agentsand solicitors of ex- 
periencee. 


R. GALLAGHER, 


© INSURANCE AGENT AND BROKER, 
33 SourH Hotuipay STREET, BALTimorE, Mp. 
Agent for Lancashire Ins. Co., of Manchester, England 
Capital, $10,000,000 ; Lamar Ins, Co., of New York, $200,000. 








M. VAUGHAN, 


GENERAL INSURANCE AGENCY, 
(Fire, Life and Marine) 
OFFICE NO. I2I MAIN ST., NORFOLK, VA, 





ESTABLISHED 1866, 
NDERSON & STANTON, 
GENERAL INSURANCE BROKERS, 
81 CEDAR STREET. 
Correspondence solicited from responsible Agents. 





AYETTE P. BROWN, 
F Yonkers, N. Y., 
General Agent for Vermont and Southern New York. 
THE MUTUAL LIFE INSURANCE COMPANY 
Of New York. 
Casu ASSETS, - - - $65 609,837.67 





HARLES E. ROSS, 
General Insurance Agent, 
No.208 OLIVE STREET, ST. LOUIS, MO. 


General Agent for NATIONAL InsuRANCE Company of Phila- 
delphia and Citizens InsuRANCE Company of Newark. 





2 Large Lines placed. Correspondence solicited. 44a 
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PROMINENT AGENTS. 


Bi J. TEMPLE, 
FIRE INSURANCE AGENT, 


163 Broapway, New York. 


OrrFice, No. 


PROMINENT AGENTS. 








— & MULVILLE, 


Fire Insurance Agents, 
No 155 Broapway, New YorK. 





W. CHAMBERLIN & CO. 


. 
General Fire Insurance Agents and Brokers, 
No. 150 BRoapway, New York, 


MISSISSIPPI INSURANCE AGENCY. 
HARLES HANDY, Manager, 
Canton, Miss. 
(22 Largest business in the State. 





H. GRAVES, 

e General Agent for Pennsylvania, 
BERKSHIRE LIFE INSURANCE COMPANY, 
PITTSFIELD, Mass. 

Philadelphia office. S.W. cor. 11th & Chestnut Streets, 


MOS D. SMITH, 3d, 
General Agent for Massachusetts, 
THE MUTUAL LIFE INSURANCE COMPANY 
Ot New York. 


Cash Assets - + + «. + - $72,446,970 





Good Agents wanted. Office, Room 20, Sears’ Building, Boston, Mass. 
WituiaM F. Hers. Wma. E. GooprincEe EvAxs & CASSILLY, 
EINS & GOODRIDGE, : - 
INSURANCE. NSURANCE AGENTS, BROKERS AND ADJUSTERS, 


No. 161 BROADWAY (First atsinin. eens New York. 


J OHN WILDER ATKINSON, 


GENERAL INSURANCE AGENCY, 
WitmincrTon, N. C. 
Adjuster of Marine and Fire Losses. 


B. WOODS, 
e FIRE INSURANCE AGENT, 
148% SOUTH FOURTH STREET, PHILADELPHIA. 
SELECTED RISKS, 
FAIR RATES, PROMPT SETTLEMENT, 





Cincinnati, O. 





G EO. W. MONTGOMERY ’S 


INSURANCE AGENCY, 
No. 17 CHAMBER OF COMMERCE, 
La Salle and Washington Streets, Chicago. 


S H. SOUTHWICK & CO’S 





INSURANCE AGENCY, 
166 La Salle Street, 
(Bryan Block. ) 


Chicago. 





ARDNER & GRAY, 
General Fire Insurance Agents 
AND ADFUSTERS, 
No. 766 Broap StrEET, NEwarRK, NEw JERSEY. 
Correspondence Solicited from Responsible Agents. 


W H. WHITCOMB & Co., 


INSURANCE, 
No. 74 Devonshire Street, 
BOSTON. 


ESTERN 
ASSURANCE COMPANY, 
Incorporated 185r. 
HON. J. McCMURRICH, President. 
B. Haupan, Managing Director. 
ASSETS, OVER ONE MILLION DOLLARS, 


KNOWLES 
Albany, Mente the State of New York. 
C. W. STanpart, 
No. 139 Broadway . Manager Sor the Metropolitan District. 


BuFFaro INSURANCE COMPANY. 


OF TORONTO. 





Organized July, 1874. 


Cash Capital, - - - - - 
Cash Assets, Jan. 1, 1875, 


$200,000.00 
252,201.71 


PASCAL P, PRATT, President. 


James D, Sawyer, Vice-Pres’t. | Epwarp B. Smirtn, Sec’y. 





CHARTERED IN 1811. 


LBANY INSURANCE CO, 





ALBANY, N. Y. 
CE vemenbeaeendntaducineensceneasesdnadaund $200,000.00 
ON, FONT Ci DOE cc céteiisnsivesssowces 182,500.15 
IE RN siicciaad nid aia linunisiiiinin damit laiiad $382,500.15 
Net Surplus over Re-insurance and all other 
| EEC Re ES $140,287.40 
HarRMon Pumpstty, President. 


J. Howard King, vice-president ; Theodore Townsend, sec’y 
John W. McHarg, assistant secretary. 
Edward A, Walton, agent. No. 156 Broapway,_N. Y. 





OME INSURANCE COMPANY 
Or Newark, N. J. 





Casu CAPITAL, . , : 
Net Assets, January tst, 1875, ‘ 


$200,000 00 
230,183.12 





ANDREW A. SMALLEY, Pres’t. 
FRANCIS MACKIN, Vice-Pres’t. 
WILLIAM R, FREEMAN, Secretary. 


EDWARD A. WALTON, Agent, No. 156 Broapway, 
(office of Citizens: Renner Co.) 





A Cc. GREENEBAUM, 


General Insurance Agent, 
No. 110 FIFTH AVENUE., 


CHICAGO, ILL. 


THOMAS GOODMAN. WY A.GOODMAN 


E GOODMANS INSURANCE AGENCY 


er rn 





Hii2 LA SALLE ST. CHICAGO. 





DWARD KELLOGG, 


No. 12 South St., Baltimore, 
GENERAL AGENT UNION MUTUAL LIFE INS. CO: 
Or Boston, 


RED. P. FISHER, 
GENERAL INSURANCE AGENT, 


Orrice, 164 LASALLE STREET, Bryan Bock, CHIcaGo. 
Rhode Island Ins. Ass'n. of Prov idence, R, I. .... $1,800,000 
Star Fire Insurance Co., of New Yor 
Oswego & Onondaga Fire Ins. Co. of Phoenix, N.Y. 300,000 





Ben. H. Seligman. 8. Glickau1. 


EN. H. SELIGMAN & CO.S 
FIRE INSURANCE AGENCY, 


No. 157 LASALLE St. (Republic Life Building), Cu1caco, ILt. 
Managers Western Department, comprising the States of 


Illinois, Indiana, Michigan, Wisconsin, lowa, and Minnesota. 
Home Ins. and Banking Co. of Texas.-....- "Assets, $300,000 





J. KIRKSCEY, 


Successor to 
(Cen. John C. Breckinridge & Doctor E. ¥. Kirkscey.) 
GENERAL AGENT, 
PIEDMONT & ARLINGTON LIFE INSURANCE Co. 
Office: LouisviLLe, Kentucky. 
Correspondence solicited from General Agents who desire 
to work on liberal commission. 


oe J. LANCASTER, 


INSURANCE AGENT 
Northwest Corner Fourth and Walnut Streets. 
PHILADELPHIA, 





OHN R. TRIPLETT, 


General Agent, 
PIEDMONT & ARLINGTON LIFE INS, CO. 
No. 309 Pine Street, St. Louis, Mo, 


ps WEST, 
INSURANCE AGENCY, 


No. 152 Common Street, New ORLEANS. 
Established 1868. 
Has always represented the best foreign and American 


companies. Risks placed on liberal terms. 


S. ROMNEY ANDERSON, 


WM, WILMOT KISSAM. 


ISSAM & ANDERSON, 
GENEKAL INSURANCE AGENTS, 
GENERAL INSURANCE AGENTS, 


No. 132 Broapway, New York. 
Correspondence solicited from responsible agents, 





ILLIAM C. COSENS, 


GENERAL INSURANCE AGENT, 
No, 113 Bay STREET, SAVANNAH, Ga, 

Royal Insurance Co. of Liverpool—Fire and Lite—(Gold) ; 

Firemens Fund Ins. Co. of San Francisco (Gold); Phenix 

Ins. Co, of Brooklyn, N.Y.: Insurance Comp’y of N. A., Pa. 





£. B. PHILPUT, Assistant. 


ARRETT & MONTGOMERY, 


120 LASALLE ST., CHICAGO. 
INSURANCE AGENCY. 
Continental Ins. Co., 
Merchants Ins. Co., Newark. Exchange Ins. Co., N. Y. 


Peoples Ins. ~ Newark. 
Brewers & Maltsters Ins. Co., N. Y. 





REPRESENTING Five MILLIon DoLLars, 


EW HAMPSHIRE FIRE 


Insurance Company, 
Mancuester, N. H,. 
Paid-Up Capital, . . ° ° 
Cash Assets, ‘ . ° . 
Ex-Gov. E. A. STRAW, President. 
Gov. J. A. WESTON, Vice-President. 
JOHN C, FRENCH, Secretary. 
FRANK A. McKEAN, Sfecial Agent. 
Agency in New York City with Phenix Insurance Company, 
Western Union Telegraph Building. 


$250,000 
400,000 





STAR 
FIRE INSURANCE COMPANY, 
No. 161 BRoADWAY. 


CASH ASSETS, Jan. 1, 1875..-..------------- $401,981.12 


Losses unpaid, rent and other claims $17,949.84 
Re-insurance reserve -.-.--.--------- 105,130.92 
Net surplus ...........------------ 
Capital. .......---.---------------- 200,000,00— $401,981.12 
NICHOLAS C. MILLER, President. 


J. R. Franacan, Vice-Pres't. James M. Hopces, Sec’y. 


TERLING FIRE 


Insurance Company, 
Of the city of New York, 
No. 155 BROADWAY, NEw York. 








$200,000 


Capital, - - - - 


ANDREW L. SOULARD, President. 
J. K. VAN RENSSELAER, Secretary. 


RADESMENS FIRE 
Insurance Company, 


No. 168 Broapway, New York. 








CasH CAPITAL, - - - - $150,000 
SuRPLUuS, Jan. 1, 1875, - - - 245,109 
NET ASSETs, - - - $395,109 


D. B. KEELER, President. 
T. Y. BROWN, Secretary. 
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Cuartes M. GoopseEtt, 
Secretary. 


James H. GoopsE Lt, 
President, 





The Largest Insurance Printing Office in America. 





pectator (_ompany, 


No. 16 DEY STREET, 
NEW YORK, 


Printers and Publishers. 


Prompt Execution. Reasonable Rates. 








AVING largely increased the material and facilities of 

our job printing office by the addition of new presses 
made especially for us by Robert Hoe & Co., and the 
importation of new and handsome “old style”’ type manu- 
factured by Miller & Richard, of London, we are now ina 
position to do all kinds of 


PRINTING 


FOR 


Insurance Companies 


At SHort Notice AND WITH DEspaATCH. 


Particular attention will be given to the printing of POLI- 
CIES for Insurance Companies. Elegant designs for this 
kind of work can be had, and in the neatness and beauty of 
its typographical appearance it will be unsurpassed. 

e can mo = 5 policies with engraved headings at prices 
varying from $200 to $400 per 5,000, according to character 
and finish of design. 

Ordinary letter-press policies, very handsomely printed 
can be had for from $150 to $200 per 5,000 

The printing of Letter Heads, Surveys, Daily Reports, 
Accounts Current, Agency Bonds, Applications, Special 
Agents’ Reports, Books, Pamphlets and Circulars, a specialty. 
Send for Estimates. 


EVERY DESCRIPTION OF 
JoB WORK FOR COMMERCIAL HOUSES 


DoneE wiTH NEATNESS AND DESPATCH. 


THE SPECTATOR COMPANY, 
No. 16 Dey Street, N. Y. 


NEW JERSEY 
Fire, Marine and Inland 


INSURANCE CoO., 





OF CAMDEN. 


Office, 313 WALNUT ST., PHILADELPHIA, PA. 


Cash Capital, . . . . . $201,100 


J. T. AUDENRIED, President. 


WILLIAM McGEORGE, Jk., Vice-President. 
JONAS LIVERMORE, Treasurer. 
GEO. E. WAGNER, Secretary. 


(Fire Insurance only.) 


ASSETS, May 27, 1878. 


Bonds and Mortgages -..-......---.-.------.----- $72,200.00 
ee Rc cacnetkekewewrencstenascasieksacen 61,500.00 
Ee I cei cneertekcisicsonssesevesecesss 44,256.70 
Loans on Stock Collaterals (market value, $44,100), 37,600.00 
$4,000 Reading R. R. rst mortgage 7s -...______.. 4,320.00 
Premiums in course of collection --.............-. 3,681.59 
PE TRIE. cca knscicccwsccescccscccssecess 2,505.52 


Due for Re-insurance -.-..-..--------------------- 1,022.38 
Cash in Company’s office -.......-...-..---.----- 122.79 


$227,208.98 





T. J. TEMPLE, Agent, 163 Broapway, N, Y, 


| [_IFE AGENTS. 





Pp®* MUTUAL LIFE 


INSURANCE COMPANY OF PHILADELPHIA. 


Incorporated in 1847. 


- $4,409,869.00 


ENTIREL? & MUTUAL. 


Assets, - - 


Dividends made Annually, reducing the payments the 
secona year, 


Policies non-forfeitable after three annual payments. 


SAMUEL C. HUEY, President. 
SAMUEL E, STOKES, - 2 * Vice-President. 
H. S. STEPHENS, - . - + ad Vice-President. 
HENRY AUSTIE, - : - - Secretary. 
JAS. WEIR MASON, - - Act 
J. W. IREDELL, Sup’t of Agencies, Cincinnati, 0. 


FAMES H, LANGFORD, General Agent, 
No, 167 Broadway, N. Y. 





ee LIFE 
INSURANCE COMPANY, 


Nos. 320 & 322 BROADWAY, N. Y., 


CHRISTIAN W. BOUCK, President. 
Db. PARKS FACKLER, Consulting Actuary. 
WILLIAM M. COLE, Secretary. 


DANIEL AYRES, M.D., L.L.D., Medical Director. 


Assets, - - - $2,200,000 








Active, reliable men can secure liberal contracts direct 
with the COVENANT MUTUAL LIFE INSURANCE 
COMPANY of St. Louis. This Company is the oldest in 
the West; purely mutual, desirable plans, prompt in pay- 
ment of losses ; a conservative and popular Company. 

(2 CorRESPONDENCE INVITED. _&e$ 
Address the Company, 
ODD FELLOWS HALL, 


Sr. Louis, Mo. 


OUTHERN MUTUAL LIFE INS. Co. 
Or LouisviLLE, Kentucky, 


Realizes ten per cent interest on loans secured by mort- 
gage on real estate worth at least twice the amount loaned 
in each case. Made legal by law of Kentucky. 


MORTALITY 
has averaged under 60 fer cent of table rates, 


DIVIDENDS 
on the contribution plan, declared annually, have equalled 
those of the oldest and best companies, and legal reserve 
maintained. 
AGENTS WANTED 

to introduce the Company into new and healthy territory 
Liberal arrangements made to successful parties. 

Address either of the undersigned : 


J. B. TEMPLE, President. 
L. T. THUSTIN, Secretary. 
SAM’L T. WILSON, Gen'’l Agent. 


THE 
— ACCIDENT INS. Co. 





Paid Capital, $200,000 





This is the only purely accident insurance company in 
this country. Applications for agencies addressed to the 
company at Hartford, Conn., will receive prompt attention. 





DIRECTORS: 
Davin CLarRK, R. D. Hussar, 
T. O. ENDERs, Wo. A. HEAEy, 
CHARLES E, WILson, Geo. B. LEsTEr, 
SAMUEL F, JONEs, F. M. Ma.rtsig, 


SAMUEL L, CLEMENS. 
RICHARD D. HUBBARD, President. 


CHAS. E. WILSON, GEO. B. LESTER, 
Vice-President. Sec’y and Actuary. 


LEWIS H. BRAINARD, Ass’¢ Sec’y. 





THE 


ee OAK LIFE 


INSURANCE COMPANY, 


OF HARTFORD, CONN. 


Assets - - - $12,000,000 





J. C. WALKLEY, President. 


S. H. WHITE, Vice-President and Treasurer. 
HALSEY STEVENS, Secretary. 
WM. L. SQUIRE, Assistant Secretary. 
L. W. MEECH, Mathematician. 
E. O. GOODWIN, General Agent for the Metropolitan 
District and Northern New Fersey, 
No. 161 Broadway, N. Y. 





| inca aeaanie EQUITABLE LIFE 


Insurance Company, 
NEw ORLEANS. 


SAMUEL M. TODD, President. 
WM. B. SCHMIDT, Vice-President. 
WM. HENDERSON, Secretary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas. 








TANDARD FIRE INSURANCE CO. 


Pret Aavere, March 32, 1693 ccc ccccnscsccueses $377,107.10 
NS EOE ae RECIPE E SES $200,000.00 
eee 74,188.32 
Special Reserve Fund in conformity 
with the New York “‘ Safety Fund” 
OP cichndaegitinnianscccdesewons 60,000,00 
Re-insurance Reserve -....--..-..--- 42,918. 78 





—— $377,107.10 
Orrice, No. 1173—3BROADWAY, 








EW ENGLAND MUTUAL LIFE 
INSURANCE COMPANY, 


No. 39 STATE STREET, Boston. 
Accumulated Fund, Jan.1,1875 - $13,114,416 


trains = DISTRIBUTED ANNUALLY, IN CASH, 
UPON THE CONTRIBUTION PLAN. 


ie terms, etc., address either of the undersigned : 


JOS. M. GIBBENS, BENJ. F. STEVENS, 


Secretary. President. 
DWIGHT FOSTER, W. C. WRIGHT, 
Counsel. Actuary. 


W. W. MORLAND, M.D., Medical Examiner. 


OBILE “LIFE 


INSURANCE COMPANY, 

Of Mobile, Ala. 
W. L. BAKER, - - - - - 
H. M. FRIEND, -— - ~ - - - Secretary. 
SHEPPARD HOMANS, - - - - Actuary. 


Good Traveling and Local Agents wanted in Alabama, 
Georgia, Mississippi and Texas, 





President. 
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MANHATTAN 


Life Insurance Company, of New York. 


Nos. 156 and 158 BROADWAY. 


Will issue Policies on sound lives on all approved plans. 


Organized A.D. 1850. 


Accumulated Assets, Jan. 1, 1875 -.-..----------+------00------------eeee- ee $9,690,750.48 
ARIUS OS CRUE Er BI cic ecc cccncciscdssosnbosssncepecesenessuness 73703.073-31 
ees Ge TA acc cncecsniaietincbineemnest san beistepernemenes $1,987,677.17 

The Manhattan invites a comparison with other first-class companies as to the following 
particulars: 


The large excess of Assets over its liabilities, 

The small ratio of Expenses to Income. 

Care in the selection of Risks, shown in the small per centage of Death Claims. 

Prudence and Skill in Management. 

Justice andLiberality in the payment of Losses and Dividends. 

The even and uninterrupted success of its operations for a quarter of a century. 

The interest account exceeds the claims paid. 

No portion of the business of this Company has been derived from reinsuring the risks of 


unsuccessful companies. 
HENRY STOKES, President. 


J. L. HALSEY, Secretary. 
C. Y. WEMPLE, Vice-President. 


H. Y. WEMPLE, = 
H. B. STOKES, § 45%: See'ys- S. N. STEBBINS, Actuary. 


PHENIX MUTUAL LIFE INS. CO. 


OF HARTFORD, CONN. 
Assets OVER, - - - - 
Surp.Lus Over, - - - - - 


$10,000,000 
1,000,000 


E, FESSENDEN, President. JAMES F. BURNS, Secreéary. 
J. M. HOLCOMBE, Assistant Secretary. 





NEW YORK OFFICE, 
JAMES A. RHODES, General Agent, 


No, 158 BROADWAY. 


SOUTHERN LIFE 


INSURANCE COMPANY, 
MEMPHIS, TENN. 
THE LEADING LIFE COMPANY IN THE SOUTH 
OFFicers: 
T. A NELSON, President. BEN MAY, Secretary. 


AMOS WOODRUFF, Vice-President. CHAS. T. PATERSON, Assistant. Seorctary. 
W. C. MORRIS, Supervising Agent. pane niacin a 


TE CR, CG iiiccctnncccivensecitsitabatintenevanbundiivestekceses 2,104,867.78 
inbilithe Sanus SASCOSSREISSHSSS One CORE ETOS HSER SHER Ser nebneens sobensengeseue Ce,s0e 860.20 

ee i DENI oda cetercsis come naneniendene déenkemeneetkaceunn $381,825.17 
ICID IID nine nic onuccenevsieateewecdsdiosen céensceceseke “$ 658.74 
Total Receipts since organization... ............ 2-2. ceeeccessnennncceeeeeee Oe 050 6s8-74 
SO Pe eB ipso cncndncuscecstntcnévinvaabscuiabceuesaedceass 1,787,790.75 


ATLANTA DEPARTMEN : _ ; rest; utr, Vics 
Pres't; J, A. Morris, Co aay aye £: W. ae ae sata aa 
Its Success Assured. Its Economy Unsurpassed. /ts Security Unquestioned. 

2" Wantep.—Active, efficient and reliable Agents and Solicitors. Address, 
BEN MAY, Secretary. : Gen. A. H. COLQUITT, Vice-President, 
Memphis, Tenn. Atlanta, Ga, 


MEDICAL EXAMINATIONS 


LIFE INSURANCE. 


Sixth Edition. 
With extensive reviews and additions, Including a valuable introductory chapter 


and appendix. 
By J. ADAMS ALLE, M.D., LL.D. 
Professor of the Principles and Practice of Medicine in Rush Medical College. 


The standard work on Medical Examinations, Used by thirty-seven Life Insurance 
Companies, 1 vol, 1amo, 180 pp.; cloth, 


PRICE, $2.00 PER Copy, 


THE SPECTATOR COMPANY, 





THE HE CONNECTICUT GENERAL 
LIFE INSURANCE COMPANY. 
OF HARTFORD, CONN, 


ee MUTUAL LIFE 
Insurance Company, 


No. 23: Broapway, N. Y. T. W. RUSSELL, 


Secretary. 








D. D. T MARSHALL, President. 

E,. M. KELLOGG, M. D., Vice-President. 
FRANK B. MAYHEW, Secretary. 
STEWART L. WOODFORD, Counsel. 


| 
| first introduced 
D. P. FACKLER, Actuary. | 





Homeeopathists insured at Lower Rates than in any | 
wher company. 

Women insu at same rates as men. 

No restrictions on residence or occupation. 

Policyholders voters at election of Directors. 








ACTIVE AND RESPONSIBLE AGENTS WANTED. Seeien 








E. W. PARSONS, President. 


SECURITY, ECONOMY, LIBERALITY, 
are the leading principles of this Compa “¢ 
This Company issues all the ordinary approved forms of 
Life and Endowment Policies ‘and, in addition, originated and 





|. Acents WanTED.—The Company is now extending its 
business and agencies; and invites correspondence with 
| experienced men desiring to make new contracts. Liberal 
| terms _ fair contracts will - made with po pe A rng 
men, who propose to personally canvass, and build up a 
per fo penny 

Address, with references, record and experience, either of 


New York: No. 16 Dey Street. CuicaGo: Nos, 161-163 La Salle gt. 


MISSOURI VALLEY 


F. V. HUDSON, Life Insurance Company, 


Sup’t of Agencies. 


LEAVENWORTH, KANSAS. 





THE SAVINGS ENDOWMENT PLAN, ISSUES 
already proved by the verdict of the community, and the 
action of other companies, as the best and most 
| popular system of insurance yet devised. 


REGISTERED POLICIES, 
TONTINE DIVIDEND POLICIES, 
AND 


INDUSTRIAL POLICIES. 





F ‘anata MUTUAL LIFE INS. CO. THE 
 Nesueienieens LIFE AND ACCIDENT 


INSURANCE COMPANY, 





SPECIALTIES OF THIS COMPANY. 


Economy.—Its expense ratio is lower than any Company of 
the same age in the United States. 
Prudence.—\ts percentage of interest received, is higher | 
than any other New York Company. } 
Security.—By a Speciat Law the Policies of this Com-| 
pany are secured by securities deposited with, and are coun- 





OF HARTFORD, CONN, 





Send for a Circular. 


LEGAL INTEREST: 
Connecticut 6 per cent, 
New York 7 per cent, 


Missouri ro per cent, 


ga by, the Insurance Department of the State of New Cash po aver % 000.000 Kansas 12 per cent, 
Mutuality—All the surplus is returned to the assured. | ” : ; 3» ? r Eastern companies invest their money at Srx per cent, while 
Each Policyholder has one vote for each $500 insured. —— 





the Missouri Valley makes its investments at TweLve per 


ROBERT H. PRUYN, President. GENERAL ACCIDENT POLICIES by the year or month, | cent or more. 


JAS. HENDRICK, Vice-President. 
WALTER BROWN, Secretary. 





Agents and Solicitors who wish to place their customers and 
friends in a company where they can be sure of satisfactory 
results, are invited to call at the New York Agency, 163 Ropney Dennis, Sec’y. 
Broadway. 

O. M. BEACH, General Agent, 
For Southern New York and New Jersey. 





LIFE AND ENDOWMENT INSURANCE 
on the Low Rate Cash Plan. 


JAMES G. BATTERSON, President. 
Joun E. Morris, Ass’¢ Sec’y. 


New York City Office, 207 Broadway. 





| This Company Declares Dividends upon the First 
| Payment. 


D. M. SWAN, President. 
J. I. JONES, Sec’y, J. L. ABERNATHY, Vice Pres’t, 
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THE 


EOUIT ABLE LIFE 


Assurance Society of the United States. 


ASSETS, .... 


. . $26,000,000 


BOARD OF DIRECTORS. 


Bleney B, Bigde......-...-<....ss00 President. 
George T. Adee, Vice-Pres. B’k of Com’erce. | 
John Auchincloss, John & Hugh Auchincloss. 
ames Low..........- Low, Harriman & Co. | 
Villiam T. Blodgett... ....222 Pearl Street. | 
Henry A. Hurlbut, 11 West Twentieth Street. | 
Charles J. Martin...President Home Ins. Co. 


William Walker...117 E. Twenty-first Street.) John J. Donaldson-.----- H. B, Claflin & Co. 
eeney VOUNG....<.055--5--55 49 Nassau Street. | Samuel W. Torrey-.-- -- 98 Chambers Street. 
Robt. L. Kennedy, Pres. N’l B’k of Com’erce.| James M. Beebe---- wnan onan OREO. 
Henry M. Alexander- ---/ Alexander & Green, | Thomas A, Biddle-- --- Philadelphia. 
WAM CIOW won siicccc sce sccoceuc St. Louis. | Alonson Trask.----- . & A.G. Trask. 
Henry Day..........---- Lord, Day & Lord. | Thomas A, Cummins. Everett House. 
Simeon Fitch----- 6 East Thirty-sixth street.| Bennington F. Randolph.......- Jersey City. 
Dudley S. Gregory-...-.---------- Jersey City. | Theodore Cuyler....----.....- Philadelphia. 
“. M. Halsted, Pres. Amer. Fire Ins. Co, | Cyrus W. Field...----.---- 88 Liberty Street. 

. Judson Hawley-..-..-.---.--- 66 Broadway.| Ashbel Green --.-------- Alexander & Green. 
Wm. G. Lambert, Pres. Mercantile Trust Co. | Parker Handy---.---..---.--- 24 Nassau Street. 
Daniel D. Lord....--.---- Lord, Day & Lord. | Samuel Holmes---.-----.-.--- 255 Pearl Street. 
Henry G. Marquand.-..----- 120 Broadway. | George Kellogg..-.-.---.-..---- 453 Broadway. 
George D. Morgan..-..-- 56 Exchange Place, | Edward W. Lambert, M.D.,.-2 East 37th st. 

. F. Navarro, V. P. Com’ercial Wareh’se Co. | John J. McCook..-..-....-..- 120 Broadway. 

homas S. Young.--.-- 120 Chambers Street. | Stephen H. Phillips......San Francisco, Cal. 
George H. Stuart........-.---- Philadelphia. | John T. Moore--.-- Upper Aquebogue, L. I. 
Benjamin Williamson. - ----- Elizabeth, N. J. | William Whitewright, jr-.----- 75 Broadway. 


HENRY B. HYDE, President. 


JAMES W. ALEXANDER, Vice-Pres. 


James W. Alexander.....-..- Vice President. 

John Sloane; W.& J. Sloane, 651 Broadway. 

Benj. E. Bates, Pres. B’k of Com’erce, Boston. 

Robt. Bliss.... Bliss & Allen, 16 White Street. 

Horace Porter, Vice-Pres, Pullman Palace 
Car Co. 

Henry S. Terbell, 38 W. Twenty-sixth Street. 







GEORGE W. PHILLIPS, Actuary, 
SAMUEL BORROWE, Secretary. 


Principal Offices at 120 BROADWAY, New York. 


Branch Offices in the principal cities of the United States and Canada; also, in London, 
England, at No. 1 Princes Street, Bank, 








S 
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THE NATIONAL 





Life Insurance Company of the United States of America. 


| 
Chartered by Special Act of Congress. 


Branch Office: 157 to 163 LA SALLE ST., CHICAGO, ILL. 


Where the business of the Company is transacted, 


CASH CAPITAL, $1,000,000 
Total Assets, January 1, 1875, 3,580,22 
| Total Liabilities, January 1, 1875, . 2,140,764 
Surplus, being Security additional to the Re-insurance 
Fund, . : ‘ . F . ; m ° 1,439,461 





JOHN V. FARWELL, President. L. D. CORTRIGHT, | 


PAUL CORNELL, '{ Vice-Presidents, 
EMERSON W. PEET, Actuary. 





J. F. CRANK, Secretary. 








&t Burely Butual Company 


Having the advantage of 


HIGH RATES OF INTEREST 





LIFE AGENTS 





A LOW RATE OF MORTALITY, 
—anp— 
Low Working Expenses Combined, 
Render this Company 
A FAVORITE WITH INSURERS. 





LIFE BUSINESS 


By Vietue or rrs Location. 


























H. L. PALMER, Pres’t, 
E. McCLINTOCK, Ac?’y. 


of 
on 


| LIFE WORK 











ARE INVITED TO CORRESPOND WITH THE 


NORTHWESTERN MUTUAL LIFE INSURANCE COMPANY 


REGARDING TERMS AND TERRITORY. 


ASSETS, 


ntS3""8, $13, 300,000.00 


O. E. BRITT, V. Pres’t. 
WILLARD MERRILL, Sec’y. 


MATTHEW KEENAN, Suferintendent of Agencies. 


CORBIN & GAFFNEY, Superintendents of Agencies, EASTERN DEPARTMENT, No, 160 Fulton Street, New York. 





Hon. H. N. 





H. Z, CULVER, 


QHAS., L, CURRIER, 
NICHOLAS KRANSZ, 


OF CHICAGO, 


Office, 482 & 484 West Madison Street, 


Organized A. D. 1859. 


— 9 


DIRECTORS. 





HIBBARD, W. H. OVINGTON, 
M. A, HOYNE, 


OFFICERS. 


H.Z. CULVER, - Pres’t.| CHAS. L. CURRIER, Sec’y. 
H.N. HIBBARD,V. Pres’t.!M. A. HOYNE, - Treas. 
R.B.CURRIER, - 
J. W. TEMPLETON, 


Losses Adjusted and Paid during 1874, $261,083.56. 


D. A. KNOWLTON, Jr., Hon, J. M. BAILEY, 
Hon. W. H. BRADLEY, | 
R. B. CURRIER, | ° 
LOYAL L, MUNN. 


General Agent. 
Ass’t Gen’l Agent. 


American Insurance Company, 








Cash Capital, - - $200,000 
Cash Assets, - - 590,000 
Installment Notes, - 1,800,000 

Total, - - $2,590,000 





BUSINESS DONE UPON THE 


“INSTALLMENT PLAN,” 
AND CONFINED STRICTLY TO 
Farm Property, Detached Dwellings, Private 


Barns, their contents, Churches 
and School Houses. 
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[Amar INSURANCE CoO., 
Or New York. 


BROADWAY, COR. JOHN STREET. 


Capital, - - - - $200,000. 
(All invested in U. S. Bonds.) 


AssETs, Jan. 1, 1875, - - - - $366,006.40. 
Isaac R. St. Joun, President. 


A. R. FroruincuamM, Vice-Pres ¢. 
Wm. R. Macpiarmip, Seeretary. 


Fr XCHANGE FIRE 
Insurance Company, 
No. 1722 BROADWAY, NEW YORK. 


$200,010 
184,206 


CasH CAPITAL, - - - - 
SuRPLUS, - - - - - - 


RICHARD C. COMBES, President. 
GEORGE W. MONTGOMERY, Secretary. 





THE 
H’ FIRE INSURANCE COMP’Y, 
No. 169 BROADWAY, N. Y. 
Cash Capital, - - - . $150,000 


Net Surplus, - - - - - 61,328 


J. W.MERSEREAU, rest. 1.D.COLE, Jr., Vice-Pres. 
L. P. BAYARD, Secretary 





ESTCHESTER FIRE 
Insurance Company. 
Nos. 112 AND 114 Broapway, N. Y. City. 


Cash Capital, - - - - $200,000.00 
Cash Assets, Jan. 1, 1875, - - 799,307.00 
Insures Stores, Monbantien, Dwellings, Household Fur- 
niture, Farm Property, including Live Stock and all other 

—- , Poe at ag 4 rates, 
J. PENFI ELD, President. 
\OHN. E, MARSHALL, Vice-President. 
WM. H. DOWNE, Treas. GEO.R. CRAWFORD, Sec'y. 
HENRY GRIFF EN, sacsnanaicieesitia 





FPARMERS FIRE INSURANCE co. 
OF YORK, PA. 


Cash Assets, - - - - $303,841 


HENRY KRABER, President. 
D. STRICKLER, Sec'y and Treas. 


E. F. BEDELL, Agent, 
No. 68 WALL STREET 


ETROPOLITAN 


Insurance Company, 
No. 108 Broapway, N. Y. 


CAPITAL, $300,000 





Insures Fire Risks at customary rates. 
R. M. C. GRAHAM, President. 
SAMUEL J. YOUNG, Secretary. 


DRIATIC FIRE 
Insurance Company, 
Or THE CiTy oF New York. 


Office, 187 Broadway. 





CasH CAPITAL, - - - - - $200,000 





WM. A. SEAVER, President. 
N. G. ROGERS, Secretary. 


< ERMANIA 
INSURANCE CO. OF NEW ORLEANS, 


ORGANIZED 1566, 
CASH CAPITAL, $200,000 
CASH ASSETS, .... 271,750 


H. ZUBERBIER, President. 
EMIL MAIRE, Secretary. 


J. SCHLAUDECKER, General Agent Northern Dep't., 
No. 153 WASHINGTON STREET, CHICAGO. 
| ANCASHIRE 
INSURANCE COMPANY, 


MANCHESTER, KNGLAND. 
Capitai, - - - - $10,000,000. 
OFFICE, 187 BROADWAY, NEW YORK. 

JOSEPH L. LORD, Manager. 


Miter, Peet & OppyKkE, Counsellors. 
ae AGENCY 
OF THE 


7ETNA INSURANCE CoMPANY, 
OF HARTFORD, CONN. 


I iieip dies cos nite aineiines naan ens $3,000, 009.00 
Assets, January ist, 1875. PSCC SSSR OSes sues ob beNes 6,497,275-94 


GOODW N & PASCO, Agents. 
Office, 172 La Salle Street. 


— YORK AND YONKERS FIRE 


INSURANCE COMPANY, 
No. 100 BROADWAY, NEW YORK. 


I iis ini ctiecennusnnsindpsascedcneen $200,000 
ee Ses NE 6, CN cnconedeeneswccidunes 283,275 


RICH’D L, FRANKLIN, Pres’t. 
JOHN W. SIMONSON, Sec’y. 


INCORPORATED 1838. 
— FIRE INSURANCE CoO., 
IN THE CITY OF NEW YORK. 

OFFICES: 

52 WALL ote ad avakee INSTITUTE, 
17 TON STREET, ewe 

61 BROADWAY, { Brooxtyn. 
HENRY T. DROWNE, Pres’?. 
HENRY H. HALL, Sec'y. 








| Faeatnanetinss FIRE INSURANCE CO. 


LANCASTER, Pa. 


$200,000 


3593157 


THOMAS E, FRANKLIN, President. 


eens F, ponsaiees ar and Treasurer. 


Capital, - - - - - - - 
Assets, Jan.1, 1875, - - - - 


J UDSON INSURANCE COMPANY, 


Orrice, 
No, 1 EXCHANGE PLACE, JERSEY CITY, N. J. 
Organized 1842. 
CAPITAL, ‘ ‘ ‘ $200,000. 


Insures against Loss by Fire at the lowest paying rates. 
JAMES GOPSILL, President. 
Joun H. Lyon, Vice-President. 





Joun F, Jenne, Secretary. 
Tuomas M. Gopsitt, Treasurer. 


PENNSYLVANIA 1 INSURANCE CO. 
OrFice: 


No. 8 SIXTH AVENUE, PITTSBURG, PA. 
ORGANIZED 1854. 
Fire Insurance only. Adequate rates. Equity and Indemnity 


C. YEAGER, Pres't. THOS. D. KELLER, Sec’y. 


H. &j. V.N. DORR, 
INSURANCE OFFICE, 
No. 128 BRoADwWAy, NEw YORK. 


AMERICAN INSURANCE CO., of Newark, N. J. 


~ EO. C. CLARKE, 
INSURANCE AGENCY, 
Nos. 3 & 4 Bryan Block, 
CHICAGO. 


London Assurance Corporation—London. 


Manufacturers Fire and Marine Insurance 
Company—Boston. 


Home Insurance Company—Columbus, Ohio. 
Hoffman Fire Insurance Co.—New York. 
Neptune Fire and Marine Ins. Co., Boston. 


Peoples Fire and Marine Insurance Company, 
Trenton,,N. J. 





F RENCH ‘INSURANCE CORPORAT'N. 


LA CAISSE GENERALE 
Des Assurances Agricoles et des Assurances Contre 
L’'Incendie, Paris, France. 

CAPITAL, - - - = = = 12,000,000 FRANCS 
Head Office for the United States, Philadelphia. 
Nos, 121 AND 123 S. Fourrn Sr. 

WM. NEVIN KREMER JAMES L, FERRIERF 


Directors. 


NEWARK MUTUAL 
Fire Insurance Company, 
OF NEWARK, N, J. 
Cash Assets, - - - - - $558,898 
C. M. WOODRUFF, President. 
JOHN I. HENRY, Secretary. 
Tuos. L. THornett & Davin Aner, Agents. 


No. 120 Broapway, 
een Building. 


OFFMAN FIRE INS. co., 
Office: No. 130 BROADWAY, N.Y. 


Assets, Fam. 6, COPS e.ccccesccevccsseccscseccsese $404,880.00 
Liabilities 

Capital Meck... 222. ..cccccceses sess $200.000 

LAGGED WRENS cinco sess scnscovccesese 12,238— 212,238.00 


DOIN isis cancsiinndscdéccassntiasewsns . $192,642.00 


MARCUS F. HODGES, President. 
SAMUEL M. CRAFT, Vice-President. 
JOHN D. MACINTYRE, Secretary. 


 lememeieais 


FIRE INSURANCE COMPANY, 
SoutH Norwa.k, Conn. 


Cash Capital, - - - - $200,000 
Cash Assets, Jan. 1, 1875, - - 340,377 
W. S. HANFORD, President. 


. Secretary. 


H. R. TURNER 
a INSURANCE COMPANY, 
HARTFORD, CONN, 


Peat CN ois nceccecencucsecesensessss osm $200,000 
Es dc dite acsunstedvienakeeesbeeeeeaae 511,642 
/nsures Against Loss or Damage by Fire. 

J. H. SPRAGUE, Pres't. 
E. B. HUNTINGTON, Sec’y. 
Western Department, 


Wiison & ReprieL_p, Managers, Chicago, Illinois. 


CG BRMAN-AMERICAN INS. CO. OF PA. 


PITTSBURGH. 
OFFICE, No. 397 FIFTH AVENUE. 
Organized Fune 2, 1873. 
Cash Capital .....-. $100,000 Net Assets.......... $126,702 
ROBT. ABEL, Sec'y. G. H. MEYER, Pres't. 





MERCANTILE INSURANCE CO., of Cleveland, Ohio. 
BLACK RIVER INSURANCE CO., of Watertown, N. Y 


E, PRIDDAT, General Agent. 
Philadelphia Agency : 
J. E. HYNEMAN, No. 337 Watnur Street, 
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TIME-TRIED AND FIRE-TESTED, 


a 


Insurance Company, of Hartford, Conn. | 


H,. KELLOGG, President. 


A. W. JILLSON, Vice-President. 


D. W.C. SKILTON, Secretary. 
G. A. BURDICK, Ass’? Secretary. 


WESTERN DEPARTMENT. 
(Established in 1857.) 
No, 44 WEST FOURTEENTH STREET, | 
CINCINNATI, OHIO. | 


H. M. MAGILL, General Agent. 





7 
Jos. M. Smitr, Pres’t. A. Paut Scuarrr, Sec’y. | 


CITIZENS 


INSURANCE CO., OF NEWARK, N. J. 
STATEMENT, Fan. 1, 1875. 


Cash capital 


ll Reserve for re-insurance........... .....---.---- 128,207.84 
q Reserve for unpaid losses and all other liabilities.. 19,080.09 | 
t OE SN vo edaii presse siuk dipedeaeesseecuew 31,981.31 | 





$379,269.24 | 
T. J. TEMPLE, | 
N. Y. State Agent, 


No, 163 Broadway, N.Y. | 


THE 
ee, FIRE INS. CO. 


ee ———————s 





! 
OF PITTSBURGH, PA. 

| 
$200,000 


| Cash Capital, 
Assets, 


500,000 | 


i R. C. SCHMERTZ, C.F. HERROSEE, | 
1 President, Secretary. | 


H. MATTULLATH, General Manager. 





. 


Branch Offices : 


i City of New York, J. F. DAME & CO., Managers. 


| 
; No. 178 Broapway. } 


City of Chicago, HOPKINS & McKNIGHT, M’grs, 
No. 147 La Satie STREET. 


THE 


ae RS INSURANCE CO. | 
or 
NEWARK, N. J., 
Commenced business August, 1873. 


Cash Capital, . ; $200,000.00 


Total Assets, 262,084.00 


/ GEORGE WILKINSON, President. 
i D. SMITH WOOD, Secretary. 





ROOME & WHITE, Agents, No. 176 Broadway, N. Y. 


i 
i 
i 


Cash Assets, January 1, 1875, - $318,975 
S. F. HUMPHREY, - . President. 
| O. B. PLUMMER, ° . - Secretary. 


| C. H, TAYLOR, 
| PRENTISS LORING, 


(Formerly Wood & Low,) 


Moses TAYLOR 
Bascock Bros. & Co.. ekades $oee aA 
ea 
SporrorD Bros. & Co 
POE Oe I i viiwccicceccccvucass : 
BD. B. Bacowin....... 
, R. R. Graves & Co 
Wiruiams & Gvion ..-. 

FREDERIC BAKER.....--- 


GCOTTISH COMMERCIAL 


INSURANCE COMPANY, 
OF GLASGOW, SCOTLAND. 


United States Branch, No. 176 Broadway, New York. 


a ey | Sire tlnieats .-- %810,000,000 


#500,000 deposited in the United States with Insurance 


Commissioners or in the hands of Trustees. 


JAMES M. RAN 
y 


KIN, ! Foint Resident 


Ww READ \ Managers. 


ne ESTIMATES. 
A blank necessary to the correct adjustment of losses on build- 


ings. Three kinds: 


BRICK, FRAME, AND PARTIAL LOSSES. 


Prices: $1 per dozen; $5 per 100; $25 per 1,000. 


THE SPECTATOR COMPANY, 
Publishers, Printers and Stationers, 


New York and Chicago. 


B ANGOR INSURANCE COMPANY, 


BANGOR, ME, 


Ass't Secretary. 


General Agent. 


HENRY R. CHANDLER 
Agent, 


No. 10 Pinz STREET, New York City. 


Jas. H. Low. IsRAEL Putnam, 


CLARENCE F. Low. 
New Orleans, La. 


oo PUTNAM & LOW, 


GENERAL INSURANCE AGENTS, 
No. 10 WHITEHALL STREET, 
ATLANTA, GA, 


REFERENCE, BY PERMISSION: 
New York. 


THE 
lace FIRE 


| 
| 


| Office, No. 153 BROADWAY. 


INSURANCE COMPANY, 


OF NEW YORK. 


Incorporated April, 1852. 


Cash Capital, - - - - - - $300,000 


Cash Assets, Jan. 1, 1875, - - 520,932 
ROBERT S. HONE, President. 
DUNCAN F. CURRY, Secretary. 
EDWARD ROWELL, Assistant-Secretary. 
* ALFRED ROWELL, General Agent. 


— FIRE 
INSURANCE COMPANY, 


MERIDEN, CONN, 


CASH CAPITAL, 
“ASSETS, (Jan. 1875) 


$200,000.00 
320,239.92 


L. W. CLARKE, President. 
E. B. COWLES, Sec’y. ELI BUTLER, Vice-Pres’t, 
SKEELS & BOUGHTON, Agents, 176 Broadway, N. Y. 





Agencies in Principal Cities and Towns. 


THE 


. ere INSURANCE CO. 


OF NEWARK, N. J. 
(Organised March, 1870.) 
CasH CAPITAL, $215,600.00 
CasH AsseTs, Jan. 1, 1875, 262,402.23 


INSURE AGAINST FIRE ONLY. 


JAMES M. PATERSON, Pres’. 
JULIUS B. BROSE, Sec’y. 





E. ALLIGER. R. D, ALLIGER. G. W. SCHOONMAKER 


A LLIGER BROTHERS, 


General Insurance Agency. 


OFFICES: 
1279 BROADWAY AnD 597 SIXTH AVE., Near 35TH ST. 


Representing the following companies, viz: 


Commercial Union Assurance Co., 
OF LONDON, 
AssettS,.2+00++ cocccccccccccccscccscoes over $4,000,000 Gold 


Glens Falls Insurance Co., 
OF GLENS FALLS, N. Y., 
AsSetS,..00+ wes de Paseepeveeceesee vecees $701,716 


Merchants Insurance Co., 
OF PROVIDENCE, R. I, 


ASSEtS,.cccccccees 


Rochester German Insurance Co., 





OF ROCHESTER, N. Y. 


Assets $313,718 








THE SPECTATOR. 


Vol. XIV.—No. °) 
Fune, 1857 


345 








| (XONNECTICUT 
iC 
| 


Fire INSURANCE COMPANY. 


PHENIX 


INSURANCE COMPANY, OF BROOKLYN, N. Y. - aie. 


Principal Office, WestTeRN Union BuvuILpina, Incorporated 1850. Charter Perpetual. 


Broapway, cor. Dey Street, N. Y. 
$500,000. 


877,795- 


CasH CAPITAL, - - 
Casu Assets, Jan. 1, 1875, - 


CHARLES R. BURT, 
Secretary 


CasH CAPITAL, ONE MILLION DOLLARS. 
“M. BENNETT, Jr., 
President. 





Gross Assets, { $2 183,986. 
. y ae ke ew " 
iach hate GEO. W. ADAMS, Gen'l Agent, Chicago, 1. 
J. H. BREWSTER, Ass’¢. Sec’y. 
STEPHEN CROWELL, President. | 
BIGELOW, COIT & PECK, 
PHILANDER SHAW, Vice-President. | 


Agents, 


W. R. CROWELL, fer-shlsuaain 150 BROADWAY, NEW YORK. 





caiman FIRE 


INSURANCE COMPANY, 


H ANOVER FIRE 


oF NASHVILLE, TENN. Insurance Company, 
STATEMENT, JANUARY 1, 1875. 


Subscribed capital sie la ciraines- ede Sapa id eedintaialos aeiee 
Paid up . 


Ofthe city of New York. 


$1,000,000 
200,000 
CASH ASSETS. 


Cained: Diatns 6:00 CRs oie s cect 30 ncenccensccs $83,787.50 
State, County, and Municipal Bonds..........-- 107,531.25 


No. 120 BRoapway, Cor. CEDAR STREET. 








Railroad and other Bondsand Stocks .....-.... 3% 402.00 
Cash on hand and in bank-.-.-.........----------- 40,563.41 (Incorporated 1852.) 
Bills receivable (bond collaterals) ---- -..-- en 3.£00, 0 
Interest due and accrued,....-..---.------------ 55625-34 . 
Premiums in course of collection .........---- _.. 18,100.00 | B. S. WALCOTT, President. 
Due from Insurance Companies and others..-..-. 1,329.81 
Office furniture and other assets..... .....------ 3,952 41 
I, REMSEN LANE, Secretary. 
$303,095.22 
LIABILITIES. 
Unadjusted losses ..........--..--- - eatints Cash Assets, Jan. I, 1875 - - $1,426,954.82 


5,701.02— $17,381.64 
W. A. WEBB, aren 


Due re-insuring Co’s and others. . 


W. W. BERRY, President. agen in all the —- cities and towns in the U.S. 





rs SURVEYS; 


OR 


RANKLIN INSURANCE COMPANY, 
Of Indianapolis, Ind. 


JOHN C. SHOEMAKER, President. . 


A SUMMARY OF THE PRINCIPLES TO BE OB- 
SERVED IN ESTIMATING THE RISK OF 


Ww». Wes.ey WooLcen, Vice-Pres’t. JOHN A. CHILD, Sec'y. 
ANNUAL STATEMENT, DEC, 31st, 1874. 





CIE icecescenn ccc ctbonapinieseneiwneiasain $250,0c0.00 
BUILDING. ASSETS 
Cash in Company’s Office.......--.------------- $5,292.32 
Cash deposited in Indiana Banking Co., and 
—— — & Co. tag Niiiaian dine ehiicneniiods 47,698.43 
° . F Stocks and Bonds owned eer 00,00 
By E. M. Suaw, Chief of the London Fire Brigade. Real Estate owned by Comp an tied ia eRe AaS ene 
Loans on Mortgage, first liens on city property 
—. OTE DESI osiwe okt ce ercteeeuessestt ese 82,857.09 
Loans on bond and stock collaterals .........-...- 55,060.36 
An invaluable work for Fire Underwriters, Price per single | Interest accrued on bonds --...-.--------------- 2,005.70 
Interest accrued on loans .......-. .------------ 712.14 
Gross Premiums in due course of collection -- 30,747.72 


copy, 50 cents ; 








per 100, $35. Bills Rec<ivable for premiums not due-.-.......-.-- 990.54 

Stock Notes secured subject to call............. 3.900,00 

F . LIABILITIES. $365,819.74 
THE SPECTATOR COMPANY Commissions and other charges due and to become 

due to Agents.....--. \ewecewsceennecs oe ceeceeee 2,481.87 

Publishers, Printers and Stationers, Net amount of all unpaid losses and claims. -.- --- 14,389.43 


Roome & WuitTkr, Agents, Eastern Department, 
176 Broapway, New York. 





New York and Chicago. 


HE QUEEN 
(FIRE) INSURANCE COMPANY, 
LiveRPooL AND LONDON, 





Capital, - - - £2.000,000 Sterling. 
ASSETS IN THIS COUNTRY, Jan. 1, 1875: 
Deposited with Insurance oe ~ “aoa of various 





states, ov't 6s, 1 Scuianennededunen $358,750 

In hands of Trustees “ * oo. ene een en nee 074,025 
Cash in Bank and other PE wd Ptiocidedernsneene 112,954 
TOE ct hiistints st ctinianisdncesesenneney $1,145,729 


TrRusTEEs In New York: 
SHEPHERD KNAPP, President Mechanics Bank. 
WM. H. MACY, Pres. 7 ay Bank for Savings. 
JAS. M. MORRISON, Pres. Manhattan Bank. 
Directors in New York: 
SAM'L D. BARCOCK, H. kK. CLAFLIN, 
ARCHIHMALD BRAXTER, . BOORMAN JOHNSTON 
WILLIAM H. GUION, IENRY F. SPAULDING, 
SHEPHERD KNAPP, F. H N. WHITING. 
MARTIN BATES, 
Orrice: PARK BANK BUILDING, 
Nos, 214 and 2:6 Broadway, N. Y. 
WM. H. ROSS, hecannaitel 


ee) 


FIREMANS FUND 


INSURANCE COMPANY, 


SAN FRANCISCO, CALIFORNIA. 


CASH CAPITAL, Gold, . . . $500,000 
POLICIES GRANTED IN CURRENCY OR GOLD. 


All Losses Promptly Adjusted and Paid at 
Brauch office, 


SKEELS & BOUGHTON, 
Managers Eastern Department, 
No. 176 BRoapway, New York. 





THOS. S. CHARD, 
Manager Western Department, 
No. 49 LA SALLE, STREET, CHICAGO. 





ee FIRE 
Insurance Company, 
Of the city of New York, 
Orricg, No. 151 BROADWAY. 


Cash Capital. ....cccccccccccee ote eeceeseceseecess 6H 200,000 


Surplus, January 1, 1875..+-+- sseee.. 77.486 





$277,486 


TOHN GIHON, President, 


W. R. RANDALL, Secretary. 





ORGANIZED JANUARY 1, 1872, 


B 7D REWERS & MALTSTERS 


Insurance Company, | 
ore INSURANCE COMPANY, 


Or New York. | 


Organized September, 1871. HARTFORD, CONNECTICUT. 


CASH CAPITAL, - - $200,000 


Cash Capital, 
OFFICE: 
| 


$400,000. 


No. 139 BROADWAY. 


This Company insures Property of all kinds against loss 
or damage by fire, on favorable terms, —— 


CASH ASSETS, Jan. 1, 1875, $719,341.58. 


S. C, PRESTON, Pres’t. T. T. FISHER, V. Pres’t. 


C. W. STANDART, President. 
W. B,. OGDEN, HENRY CLAUSEN, 


Secretary, Vice-President, GEO. W. LESTER, Secretary. 





| eens FIRE INSURANCE CO. 


PITTSBURGH, Pa. 


Cash Capital, - a - - - $250,000 


Assets, January 1, 1875, : - 333,964 





S. S. D. THOMPSON, President, 


JAMES L. BUTLER, Secretary. 
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ANHATTAN FIRE 


Insurance Company. 
No. 68 WALL STREET. 


CASH CAPITAL, - - 


This Company is now insuring STORES, MERCHAN- 
DISE, DWELLINGS, HOUSEHOLD FURNITURE 
and ail other insurable property at favorable rates. 


DIRECTORS : 
ANDREW J. SMITH, President. 


H. T, LIVINGSTON, ALEX, S. DIVEN 
STEPHEN CROWELL, ALANSON T. BRIGGS, 
H. C. FAHNESTOCK, M. T. BRENNAN, 
ALEX. M. C. SMITH. W. LEE, Jr 


: CHAS. PARISH, 
EDGAR W. CROWELL, ARCH. M. PENTZ, 
CHAUNCEY BEDELL, A. P. M. ROOME, 
OREN DENNETT JOS. R. BOWNES, 
CHAS. H. MARVIN, ORSEN W. PALMER, 
THOS. E. STILLMAN, . C. BARRON, M. D. 
CHAS. CARPENTER, _ L. SMITH, 
T. H. HUBBARD, GEO. W. COLLES. 


JOHN H. BEDELL, Secretary. 








ESTABLISHED 1805. 
N*®” ORLEANS 
INSURANCE COMPANY, 
CORNER OF CANAL AND CAMP STREETS, 


NEW ORLEANS, LA. 





Capital, - - - : - $500,000.00 


Assets, Jan. 1, 1875, - - - 
J. TUYES, President. 
J. W. HINCKS, Secretary. 


a North in all the principal cities and towns in the South 
and Northwestern States. 


yor MARINE AND FIRE INS. CO., 
OF GALVESTON. 


ORGANIZFD 1848. 


Financial Statement, Jan. 1, 1875. 





Coin and Currency in Office and Bank.......... $21,906.15 
Stocks and Bonds owned by the Company...-... 108 000.00 
Stocks and Bonds held as Collateral............. 73,943.20 
Loaned on Bonds and Mortgages. ..............- 17,500,00 
Premiums due, and Personal Property 24,755-91 

$246,105 26 


All Liabilities, $29,532.76. 


MONROSE & MULVILLE, AGents AND ATTORNEYS, 


No. 155 Broapway, New Vork. 


MELE ‘MUTUAL 


Marine and Fire Insurance Company, 


MILLVILLE, N, J. ° 


FIRE, MARINE AND INLAND. 


$1.309,788.94 


No Losses ADJUSTED AND UNPAID. 


N. STRATTON, President. 
F. L, MULFORD, Secretary. 
FRANCIS REEVES, Treasurer. 


$280, 000 | 


645,566.56 
| 





THE SPECTATOR. 


Organized in 1859. 





HE GEORGIA HOME 
/nsurance Company, 








Columbus, Georgia. 
JANUARY 1, 187s. 
MEN nc ccnagudgeddccsir ree heecescaweae $300,000.00 
Pe i NE  irueckaciccendiecencces 76,480.75 
| A CROP CUNGRIONS 202. conc cccscccecsccscs -++++ 10,900.00 
ok Sea ere 
$513,390.97 
} 
Losses Paid since Organization, . $1,200,000 





J. RHODES BROWNE, Pres'’t. 
SAMUEL S. MURDOCK, Sec'y 
GEO, W. DILLINGHAM, Treas. 





| Agencies at all prominent points throughout the Southern 
| and Southwestern States, 


P ROOFS OF LOSS. 





A new and improved orm, handsomely printed with orna- 


} mental title 





Prices: $1 per dozen; $5 per 100; $a5 per 1,000. 
| 

THE SPECTATOR COMPANY, 
| Publishers, Printers and Stationers, 
| New York and Chicago. 
1886 1875 
 Cgiged FIRE AND MARINE INS. Co., 


NEWPORT, KY. 


Capital, 
Assets, - - - - 


$200,000.00 
352,629.68 


D. WOLFF, President. H. MORIN, Secretary 
New York OrFice, 


ARCTIC FIRE INSURANCE COMPANY, 


No. 104 BROADWAY, 
TILLYOU & BAMBURG, AGENTs, 


PrLanters FIRE AND MARINE 


INSURANCE COMPANY, 
OF MEMPHIS, TENN. 


OFFICE IN THE COMPANY’S BUILDING, 


No. 41 MADISON STREET. 


Assets, Jan. rst, 1875, - $306,2 





OFFICERS. 
|D. T. PORTER, - - - - - 
|D. H 


D 

D. H. TOWNSEND, - - Vi1ck-PRESIDENT. 
W. A. GOODMAN, - - - - 

J. G. LONSDALE, Jr., 


SECRETARY. 


PRESIDENT. | 


Ass’t SECRETARY. 
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‘MISSISSIPPI VALLEY 


| Insurance Company, 


OF MEMPHIS, TENN. ORGANIZED 1865 
FIRE AND MARINE. 
Capital, paid up - - $300,000 
Total Assets. - - - 404,720 


T. B. DILLARD, President. 
H. GRONAUER, Secretary. 


New York Soard of Reference. 
W. K. baginagonny N, Eso....- Pres’t National Park Bank. 


moon, FW. PARE......0<052-<: -229 Broadway. 
A. E. sis OAc cmees of David my & Co., 20 South St. 
1; &. WORT, Bee.......-... Cashier National Park Bank. 


Messrs. SMITH, WOODWARD & STILLMAN, 
cor. Wall and Pearl Sts, 


OLIVER A. ag 2 ae of Chas. Field Haviland & 

. 49 Barclay St., and 52 and 54 Park Place. 
\J. B. BURNETT. Esq. -of J. B, Burnett & Co., 111 Broad St. 
|G. FE. TAINTOR, Esy..........------------0- 20 Broad St. 





| EASTERN BRANCH OFFICE, 
|W. H. BRAZIER, General Agent, 
| No. 75 Liberty street, , New York. 


STATEMENT OF THE CONDITION OF THE 


M ERCANTILE INSURANCE CO. 


OF CHICAGO, ILLINOIS, 
August 1st, 1874. 


CapPiTAL Authorized by Charter, - $300,000.00 
CAPITAL paid upin Cash, -_ - 216,500.00 
ASSETS. 


Loans on Real Estate, (first lien, Cash value, 
I. ic caciaidanceseven eee 

Interest accrued on Loans....................... 

OR eS ee ee ee 2,350.25 





Cash on hand and in hands of Agents............ 59,105.36 

Ne Rtas canis sncn scares ccnbenennas $282,754.34 
Capital Paeneuaey 16, 0006-.-~ <.66cice iccccses. se 214,000.00 
| Increase to Aug. tst, 1874... 68,754.34 


LIABILITIES. 
| Losses in course of adjustment...._............. $1,073.52 
| DIRECTORS:—W. M. Brewer, F. D. Cossitt, Wm. V. 
| S. V. Babcock, W. S. Babcock, A. C. Prout, 
. Amundson, 
we M. meatal 3 Pres't. 
. D. COSSITT, Mak en - 


oe tesla 


KANSAS F FIRE INSURANCE co. 


S. BABCOCK, Sec’y. 


OF LEAVENWORTH, KANSAS. 


| Capital, » 6 «  « $200,000 


311,778 


| 
| Mess, . sw lg 


12.00 | 


| E. HENSLEY, President. D. RUSSELL, Secretary 


| WILLIAM K. BARLOW, General Agent, 


For New York State. 


61 LIBERTY STREET, NEW YORK. 
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INCORPORATED 1810. CHARTER PERPETUAI. 


Tue AMERICAN FIRE 


Insurance Company, 
No. 310 WALNUT STREET, PHILADELPHIA, PENN’A. 


Insure Acainst Loss By F1iRE ONLY. 


Capita!, - - $400,000. Assets, - - $1,080.848.96 
DIRECTORS: 


Israel Morris, Wm. W. Paui. 


John P. Wetherill, 
THOMAS R. MARIS, Pres’?. 


P, Brady, Edmund G. Dutith, 


Thomas R, Maris, l 
John T. Lewis, Chas. W. Poultney, 


John Welsh, 
ALBERT C. L. CRAWFORD, Sec'y. 


SPRINGFIELD 


FIRE AND MARINE INSURANCE COMPANY, 
SPRINGFIELD, MASS. 





POLICIES ISSUED ON FIRE RISKS ONLY. 


Cash Capital, $500,000 ; Cash Assets, Jan. 1, 1875, $1,266,145.82. 
OUTSTANDING LOSSES, $48,294.10. 
Incorporated 1849. he Charter Perpetual, 


DWIGHT R. SMITH, Pres'’t. 
A. J. WRIGHT, 7+reasurer. SANFORD J. HALL, Secretary. 


DIRECTORS.—Dwight R. Smith, President; Edmund Freeman, Chester W. Chapin, 
Pres’t Boston & Albany R. R. Co.; Daniel L. Harris, Pres’t Ct. Riv. R. R. Co. ; Wilham 
Birnie, Hixon & Birnie ; Lombard Dale, Merchant; Henry E. Russell, of Russell & Erwin ; 
James Brewer, of H. & J. Brewer; Geo. Walker, Banker; Marvin Chapin, of Massasoit 
House; F. H. Harris, Cashier Third National Bank; Geo. A. Hull, ! erchant; C. L. 
Covell, Pres’t Massasoit Paper Mfg. Co.; Albert D. Briggs, Ex-Mayor; Geo. C. S. South- 
worth, Paper Manufacturer. 


Chicago Agency, 160 Washington St.; Chas. H. Case, Agent. 
New York Agency, 150 Broadway ; Bigelow, Coit & Peck, Agents. 








FIRE. INLAND. 


Amazon INSURANCE Co. 


OF CINCINNA 11, 
CasH CAPITAL, - - - = = = 
Gross Assets, January, 1875, - - - — - 


THE 


$500,000.00 
930,501.45 


GAZZAM GANO, President. BYRON D. WEST, Secretary. 


J. H. BEATTIE, Agent, No. 178 Broapway, New York. 


JAMES M. DE CAMP, State Agent, 
ALBANY, N. Y. 


1875. 


L. C. BUTLER, Secretary. 
H. N. HENDERSON, Ass’t Sec y 


J. B. HALL, President. 
B. S. BROWN, Vice-President. 


Home [NSURANCE (CO. 


COLUMBUS, OHIO. 


$523,633.32 
2,100,000,c0 


Cash Assets - - - + © © © * = 
Total Losses Paid, - - - -* * * = 


THE LAWS OF OHIO STOCKHOLDERS ARE LIABLE FOR 
DOUBLE THE AMOUNT OF STOCK. 


NEW YORK 
WITH 


GERMAN-AMERICAN INSURANCE COMPANY, 
No. 179 Broadway, New York. 


UNDER 


OFFICE 





SAINT JOSEPH 


Fire and Marine Insurance Company 
OF THE CITY OF ST. JOSEPH, MO. 
[INCORPORATED 1867.] 


CASH CAPITAL, #".22'4 ¢200,000.00 


CAPITAL AND ASSETS, 


$370,987.00. 


A, P. GOFF, President and Treasurer. 


THE 


IMPROVED 
Expiration Register, 


FOR UNDERWRITERS. 


The most complete book of the kind. 


| 
OFFICE OF THE 


Paciric MuTUAL 


INSURANCE COMPANY, 
119 Broadway, Corner of Cedar Street. 


New York, February 2, 1875. 
The following Statement of the affairs of the Company is 
published in conformity with the requirements of Section 12 
of its charter : 
Outstanding Premiums, January 1, 1874..-......-- $o1,546.78 
Premiums received from January 1 to Decembcr 
31, 1874, inclusive ........... sceccucsevescs GQRRREED 








Total amount of Marine Premiums-.... .- $731,768.77 
This Company has issued no Policies, except on Cargo, 
and Freight for the voyage. 
No Risks HAVE BEEN TAKEN UPON HULLS oF VESSELS. 
| Premiums marked off as Earned, during the period 
| BS BOOVR oe cor cers cvevccoscceces cess ccccsece $642,795.58 
| Paid for Losses, Expenses and Rebates, less Savings, 

&c., during the same period 469,588.14 
GS REE ETA RE ge eee 62,786.46 
THe Company HAS THE FoLLowInG ASSETS: 
| Cash in Bank... 


$155,071.01 





‘ ees ’ United States and other Stocks... 409,499.00 
J. W. BAILEY, Vice-President. Loans on Stocks, drawing Interest 193, 300.00 
J. H. RICE, Secretary. . N : Ban cake rs $817,870.01 
No. : ae a Eat oa $3.00 | Premium Notes and Bills receivabie -........-. 106,350.12 
a No. 1, containing 190 pages 3 Subscription Notes in advance of Premiums. 50,128,72 
“ a “ 68 * sncceeseesoncceceeessesoee 5.00 aeSenenate and Claims due the Company, esti- ee 
mated at...........-.......- eeeees 40,015.93 
DIRECTORS. ae fe y ro 
" Fotal Assets. . .-.- &t,020,367.78 


MILTON TOOTLE, of 
Dry Goods. 

JOSEFH C. HULL, Cashier First National Bank. 

D. M. STEELE, of D. M. Steele & Co., Wholesale Grocer.. 

A. BEATTIE, of A. Beattie & Co., Bankers. 

J. W. BAILEY, of Bailey, Townsend & Co., Wholesale and 
Retail Dry Goods and Notions. 

JOHN S. LEMON, Capitalist. 

GEORGE W. SAMUEL, Capitalist. 

A. P. GOFF, President. 

J. C. EVANS, Capitalist. 


Tootle, Craig & Co., Wholesale 


= Offices of THe SPECTATOR: 
New York: No. 16 Dey STREET. 


Chicago: Nos. 161-163 La Satta STREET. | 


PECK & KERR, Agents, 


No. 69 Liberty Street, New York. 





THE SPECTATOR COMPANY, 


Publishers, Printers and Stationers. 


Six Per Cent Interest on the outstanding Certificates of 
Profits will be paid to the holders thereof, or their leval :epre- 
sentatives, on and after Tuesday, the 2d day ot February. 

| ‘The unredeemed balance of the Certificates of the Com- 
pany of the issue of 1868 will be redeemed and paid in cash, 
to the holders thereof or their legal representatives, on and 
| after Tuesday, the 2d day «f February, from which date 
| interest thereon will cease ; the Certificates to be produced at 
| the time of payment and canceled to the extent redeemed. 
| Adividend in Scrip of Fifty Per Cent 1s declared on the 
| amount of Earned Premiums for the year ending December 
1st, 1874, which may be entitled to participate, Certificates 
or which will be issued on and after Tuesday, the Cth day of 
| April next. By order of the Board. 


JOHN K. MYERS, President. 
| WILLOUGHBY POWELL, Secretary. 
| THOMAS HALE, Vice-President. 
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THE 


HARTFORD FIRE) 


INSURANCE COMPANY, 
HARTFORD, CONN. 


ORGANIZED 1r8ro. 


Cash Capital, - - . ‘ . 
Assets, Jan. 1, 1875, - .  * : . 


$1,000,00C 
2,757-908 


GEORGE L. CHASE, Pres’t. J. D. BROWNE, Se’y. 
C. C. LYMAN, Ass’# Sec’y, 


Western Department, under management of G, F. BisseLv, Gen’l Agent, 49 ia Salle St., 
Chicago, Ills. 


Pacific Department, under management of A. P, Fiint, Manager, 313 California St., 
San Francisco, Cal, 


Wm. J. WHALING, Gen’! Agent Southern States, Atlanta, Ga. 
Aguas in all the pipe cities and towns throughout the United States and Canada, 


Rocer WILLIAMS 


INSURANCE COMPANY, 


PROVIDENCE, R. I. 


Assets, Fan. 1, 1875, - $355,000. 
S. FRENCH, General Western Agent. 


Office, Room No. 10 Washington Block, Chicago, IIl. 


FIRE SURVEYS, 


A Summary of the Principles to be Observed 


IN 


ESTIMATING THE RISK OF BUILDING. 


By CAPTAIN EYRE M. SHAW, (Chie/ of the London Fire Brigade., 


An Invaluable Work for Fire Underwriters. Price, 50 Cents 


Copies of this work are for sale by the Publishers, 


THE SPECTATOR COMPANY, No. 16 Dey St., N. ¥ 


C. W. STANDART & CO., 


Fire d& Marine Insurance Agents, 


No. 139 BROADWAY, 
REPRESENTS 


MERCHANTS INSURANCE CO., NEWARK, 


Ps ink irda E hes temabeLedusbeebdeniabibe>dkdndbwubKewseeeccsane $795,926 
m VIRGINIA F. & M. INSURANCE Co., cihmmeeiing 
WES cscs Ob eatada eidekeWenmminteetiinn eveausels Geniwddde 510,811 


SUN INSURANCE Co., CLEVELAND, 


ID 5 ceecithanigipiineccsbbidtesuverwaeres --++ $377,880 
_BUFFALO INSURANCE Co., OF BUFFALO, 

cis cinadapaneensenneeacn PORE FO, TORasnc cdc ciscssscessscomnes $253,237 
WESTERN INSURANCE Cco., TORONTO. 

oa wictandnciteiedaddadieeckidetiee te baddaveeinaackans di cdea eed Over $1,000,000 





INSURANCE. ALMANAC 
FOR 1878. 


We shall issue about June 5, the INSURANCE ALMANAC for 1875. 

It will contain : 

The only complete and correct list ot insurance companies, fire, lite, 
accident and marine, in the United States; with the age, location, 
names of principal officers, capital and assets of each, Jan. 1, 1875. 

A tabular Digest of the laws of all the different states respecting the 
business of fire and life insurance companies, with a full explan- 
ation of the fees, taxes, deposits and other requirements of each 
state corrected to date. 

A list of life insurance companies of the United States that have re- 
insured or become bankrupt. 

A list of insurance companies of Canada, their capital and assets. 

A list of leading insurance agents of the United States. 

The organization of the National Board of Fire Underwriters. 

The organization of the Chamber of Life Insurance with names ot 
companies belonging thereto. 

A summary of the postal and revenue laws. 

A very full and complete daily calendar, together with a great variety 
of other information, exclusively compiled for its pages, and ob- 
tainable from no other source. 


THE INSURANCE ALMANAC will be published in quarto form, in 
two styles, paper and cloth, at the following prices, postage paid: 
SINCLE COPIES, PAPER, oe ad - ae - - $0.50 
SINCLE COPIES, CLOTH, - © ° ad - - - 0.75 
THE SPECTATOR COMPANY, 


PUBLISHERS, PRINTERS AND STATIONERS. 


THE 


PENNSYLVANIA 


Fire Insurance Co. 


No. 510 WALNUT STREET, PHILADELPHIA. 


Capitat, $400,000, AssETs, $1,579,114. 


| his Company, favorably known to thecommunity for nearly fifty years, continues to 
insure against loss or damage ~ fire on public or private dwellings, e:ther permanently 
or for a limited time. Also, on Furniture Stocks.and Merchandise generally, on liberal 
terms. 

Their capital, together with a large Surpius Fund, is invested in the most careful 
manner, which enables them to offer to the iasured an undoubted sec urity in case of loss, 


DIRECTORS.—DANIEL SMITH, Jr., ISAAC HAZLEHURST, THOMAS 


ROBINS, FRANKLIN A. COMLY, JOHN DEVKREUX, THOMAS SMITH, 
HENRY LEWIS, J. GILLINGHAM FELI.. DANIEL HADDOCK, Jr. 


WILLIAM G. CROWELL, TOHN DEVEREUX, 


Secrelary. President. 





88 Organized upon Old and Tried Principles, 9 ¢8 ~ 
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SIXTH ANNUAL STATEMENT 


OF THE CONDITION OF THE 


NoRTHWESTERN NATIONAL 


Insurance Co., 


OF MILWAUKEE, - - WIS., 


On the 31st day of December, 1874. 





Cash Capital paid in - - $600,000.00 
Surplus, - - - - - 298,481.34 
ASSETS. 

United States Registered Bonds.................-..-.-..---- siales wessad 45373-7 
Po rea eee $354.373-75 
ed weg LL ee eee aan 150,000.00 
Milwaukee & St Paul Railway Bonds ..............-.......-.-....- 16,200.00 
ee EE ES EE ee 110,113.90 
UPON earns atta an Rcneeairnvuiumcboee Gimcwesibs season 30.719.35 
Premiums in course of collection -..............- EE a eee 61,149.32 
ees eS ea eee eS 2,500.00 
——— SE Ae TIE oc cone ice donsinnvccenseesnecensscacs: ae 
Soe eae Seereranins GOONER... «<i. ones isn cic nccdancccenee-sas 8.935.85 
| RS A ORISSA Pee -. e+ 2,500.00 
$895,481.34 $895,481.34 
LIABILITIES. 
II IIR oa id ae a as awe oak emexemauinnvedeh . $9,056.00 
All other claims against the Company....... eS RSS Sate - 8,176.47 
$67,232.47 
OFFICERS. 


ALEXANDER MITCHELL, President. 
E. D. HOLTON, Vice-President and Manager. 


FRANK H. WHIPP, decretary. 
W. D. BACON, General Agent 


GENERAL OFFICE: 
No. 99 Michigan Street, Milwaukee, Wis. 


PENN FIRE 


INSURANCE COMPANY, OF PHILADELPHIA, PA. 


OFFICE, No. 408 WALNUT ST. 





CASH CAPITAL, - - $200,000 


STATEMENT FOR JANUARY, 1875. 








Real Estate........ SN RL ee Oe ee ee Orne Seer (javateewndeanesiaies: en 
Mortgages and Ground Rents-...-....- Se a eRe ee ee pabews 159,697.49 
i: War, Hans cdnedada wees coecedncwce SATA ER ie SA ibe, oes SRE CORE ean eee 2,590.62 
Pennsylvania, Camden & Amboy, and other Bonds, ..........-..--.----------- 26,780.00 
I i a a eae EG alsin sinner eres 1,000.00 
Premiums in course of collection, secured by bond..-...........----------------- 64,517.30 
LE ck CIs GRE GORI a nin ce wes csecespocscksoncrddnstacucucke 20,864.63 
fe ees chtntneaasaen seca yl Recnicmenndiee 7,068.30 
a Ss NO UN OI WI Oth 500 on nc sien done ens wadeevuesnssnccacenermeaeauen 22,772.19 

Total Available Assets, - 2 «© + = $412,690.46 

OFFICERS : 


M. RUSH WARNER, President. 


J. R. WARNER, Secretary. H. W. BRANDE, Sup’t Agencies. 


‘JOHN W. CHAMBERLIN, State Agent, 


No. 150 BROADWAY, NEW, YORK{CITY. 





WATERTOWN 


Fire Insurance Company, 


WATERTOWN, NEW YORK. 


STATEMENT, JAN. Ist, 1875. 


Cash Assets, - - - - - = $648,941.51 


Bonds and Mortgages, First Liens on Real Estate, . - - - - $363,312.98 
Cash on hand and in banks, - - - - - - - - - - - 55,859.11 
Bonds, Government, City and County, Market Value, - - - - - 78,800.00 
Cash Premiums in the Course of Transmission, - - - . - - - 61,907.91 
Loans secured by Stocks and Bonds, worth $200,000, - - - - - 74,302.77 
Accrued Interest, - - - - - ° ° - - . . . . 145758574 

ToTar, - - - - - - - - + = $648,941.51 


Outstanding Losses, - = - - = = = = = $8,000.00. 


NORRIS WINSLOW, PRESIDENT. 
J. M. ADAMS, Secretary. U. S. GILBERT, Ass’T SzcrRETARY 


CHAS. H. WAITE, GEnerRAL AGENT. 





ANNUAL STATEMENT 


OF THE 


MILWAUKEE MECHANICS 


Mutual Insurance Company, 
MILWAUKEE, WIS., 
FOR THE YEAR ENDING DECEMBER 31, 1874. 













Net Assets, January 1, 1874 -------- 22. +--+ e200 - eee eee e ee ee nee ee eee ene $621,948.79 
RECEIPTS FOR THE YEAR 1874. 
Premium Notes.... .--------- ---- +--+ 20-2 ees cone tee eens cer ceeee $81,687.51 
Cash Premiums... -----..----- --------+++--20- -- 2-00 eee eee eeee 251,759-47 
In.erest and Premium on Bonds -..-.-.-.----------- See eEeeeN oe 93,238.93 
Rent .... 222. conc eeecoen ones coe ececccce wee ccee wens cree cece cees 675.00 357,360.98 
$979,309.70 
DISBURSEMENTS FOR THE YEAR 1874. , 
Premium Notes expired and canceled --...--.------------ seeseicdes $96,900.75 
Return Cash Premiums and Re-Insurance-........---------------- 10,113.29 
Interest .......--------- -2-----0---- 22 ee eee = eee wees cvcveece wecce 544-17 
Losses by Fire and Lightning. --.--.-..-.---------------------++-- 118,087.01 
Commissions to Agents ..........-- 22+ enon enn e eee cere cee ceeeee 47,428.73 
WD cinncsasdnneayestossnstes Joee cece ceccesen se weecescesececseee 6,319.44 
Salaries, Traveling Expenses, Printing and ‘ dvertising , and all office 
EXPENSES. ..- ~~~ ~~ ---- ----- 22 ene wee eee eee eee eter teens _ 28,424.32 307,817.78 
Net Assets January 1, 1875 .-.----------------0+ ------ $671,491.99 
INVESTED AS FOLLOWS : 
United States Government Bonds, 6s of ’81 : ------§218,897.25 
Milwaukee City Water Bonds --------- 50,000.00 
Brown County Bonds -.-...--------.-- - 16,544.26 
Cash on hand and in Banks--..-..-.----- - 44,600.69 
Real Estate .......-.-2---0- --ee nee eeeece - 12,072.25 
Mortgages --.----.-----------------+---------- 12,577-32 
Interest-bearing Notes, secured --..---. wecee epee 4.336.52 
Cash Premiums in due course of collection -.......--- + 15,984.04 
Total Cash Assets. ... ..-.------------ 200 -eee ee eet eee $375,011.23 
Premium Notes. .....-...22-.----ccccccceccces cece cccecccecccecece $295,291.76 
Office Furniture and Personal Property... ..-...--.---------------- 1,189.00 296,480.76 
Total RABE... ove cc ccccccsesccscccscvsveceuscesssssees $671,491.99 
POLICIES AND RISKS IN FORCE, 
Policies in force January 1, 1874..--------- 26,082 with risks thereon........... $26,303.704.00 
Issued during Year........-.-.------------ 13,881 “  ** eT paseeecones _14,360,177.00 
p 39,963 © weeeeeee ees 40,663,881.00 
Expired and canceled during the year....- * | Sig 13,020,052.00 
In force January 1, 1875---..-..---------- 27,201 » sexeubenen 27,643,829.00 


CHR. PREUSSER, President. 
ADOLF J. CRAMER, Secretary, 
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NIAGARA 


INSURANCE COMPANY, 


No. 201 Broadway, New York. 


FIRE 


ASSETS, - - - - - - = $1,500,000 


24 Years’ Practical Experience. 


lennessee, and 


CENTRAL DEPARTMENT —For States of Ohio, Indiana, Kentucky, 
West Virginia. : 
Messrs. SNIDER & LINDSEY, Managers, Cincinnati, Chio 


WEST ERN_ DEPARTMENT—For States of Illinois, Wisconsin, Minnesota, Jowa, Mis- 
souri, Kansas, Nebraska, and the Territories, 


Messrs. BEVERIDGE & HARRIS, Managers, Chicago, Illinois, 
L. R. MORRIS, Manager State of Michigan. 
Losses promptly adjusted by Managers, and paid by their drafts on the 
Company. 
HENRY A. HOWE, President. 


P. NOTMAN, Vice-President cretary. 


Agencies in all the Prominent Cities and Towns throughout the 
United States. 


RovaL CANADIAN 


Insurance Company of Montreal, Canada. 


SUBSCRIBED CAPITAL, . 


Cash Assets, Jan. 1, 1875, ; 
Cash Assets in the U. S,, Jan. 1, 1875, 


$6,000,000. 
1,005,561. 
446,887. 


J. F. SINCENNES, President. 
ALFRED PERRY, 


Gen'l Manager. 


ARTHUR GAGNON, 
Sec'y and Treas. 


JOHN OSTELL, 


Vice-Pres't. 


JOSEPH B. ST. JOHN, WILLIAM J. HUGHES, 


OFFICE, 54 WILLIAM STREET, NEW YORK; 
Managers for the States of New ‘ork, New Jersey, Connecticut, Rhode Island, Ohio, 
Kentucky, Tennessee, Georgia, &c. 


CHAS, F. SISE, Boston, Mass. ; Manager for the States of Massachusetts, Maine, New 
Hampshire, and Vermont. 


SABINE & ALLEN, Philadelphia, Pa. ; General Agents for Pennsylvania. 
H. F. CRAWFORD, Detroit, Mich. ; 


RICHARDSON & NAGHTEN, Chicago, lll. ; Managers for States of Illinois, Wisconsin 
Indiana, and Minnesota. 


J. A. RIGBY, Baltimore, Md.; Manager for the Stat f Maryland, Vi N 
Carolina, South Carolina, and District of Columbia. ‘Ldiilaa en an ee 


General Agent for Michigan. 











CONTINENTAL INSURANCE Co. 


OF THE CITY OF NFW YORK, 


Nos. 100 and 102 Broadway. 


CASH CAPITAL, . . a $1 ,000,000.00 


CASH SURPLUS, Jan. 1, 1875, - - - 1,606,235.97 
ToTAL ASSETS, - - - - 2,606,235.97 


Directors : 


Vice-Pres' t. 


GEO. T. HOPE, Pres't. H. H. LAMPORT, 


Samuel D. Babcock, Babcock Brothers & Co.; Benj. My Arnold, B. G. Arnold & Co, ; A. A. 
Low, A. A. Low & Brothers ; B. Chittenden, 5. Chittenden & Co. 5 Wm. H. Swan. 
Grinnell, Minturn & Co. tan & Bower, No. 3 Pack Place, N. Y.; Aurelius B. Hull, 
late Fahnestoc *k, Hull & "Co. : William M. Vail, ““s Remsen Street, Brooklyn ; Theo, I, 
Husted, Jesse Hoyt & Co.; Wm. M. Richards, Pres’t Cumberland Coal & Iron Co. ; Horace 
B. Claflin, H. B., Claflin &C o.; Jas. Freeland, Collector Internal Revenue, Bri ookly: we ¢. 3. 
Lowrey, C. J. & C. Lowrey, Aiionags, Brooklyn; John D. Mairs, David Dows & Co. ; Geo, 
W. Lane, Geo. W. Lane & Co.; James Fr eee, Wa razer, Major & Co.; Hiram Barney, Barney, 
Butler & Par —— Lawrence ‘lurnure, Moses T aylor & Co.; Samuel A. Sawyer, Sawyer, 
Wallace & Co.; Cyrus Curtiss, Pres’t Washington Life Ins. Co.; Wm. D. Morgan, B, E. 
Morgan's Son; ‘Je umes Low, Harriman & Co. ; William Bryce, W illiam Bryce & Co.; Charles 
Lamson, C. H.. Marshall &'Co.; Wellington Clapp, Clapp & Grinnell ; enry F. Spaulding, 
Spauldinz ,Hunt& Co ; John Paine, 7 Murray Street, N. Y.; R. H. Mc “Cc urdy, late McCurdy, 
Albrich & Spencer; John H. Earle, Earle & Perkins; Henry E yre, 174 P earl Stree +t, N.Y. 

Charles H. Booth & Co.; Wm. H. Hurlbut, Dickinson, Hurlbut & Co.; D. H. Arnold, late 
Pres’t Mercantile Bank ; "Edward Martin, Cra m & Co.; Bradish Johnson, Bradish Johnson 
& Sons; Wm. H. Caswell, John Caswell & ; Arthur W. Benson, Pres’t Brooklyn Gas 
Light Co. : E. W. Corlies, 6614 Pine Street ; ph Tone M, White, W. A. & A. M. White; 
S. M. Buckingham, Poughkeepsie, i ; Sherman Hartwell, Pres’t Bridgeport Bank, Ci 

Jno. F. Slater, Norwich, Conn. ; Daniel’S. Miller, Retired Merchant ; Jno. L. Riker, jJ.L 


& D. S. Riker. 
CYRUS PECK, Secretary. 
B. C. TOWNSEND, Secretary Agency Department. 
ABRAM M. KIRBY, Secretary Local Department 
JOHN K. OAKLEY, General Agent. 


THE 


AMERICAN CLASSIFICATION 


OF 


FIRE RiSKS, 


Prepared by Messrs. BARTON and ARNOLD, 


OF PROVIUr NCE, R. 1.. 


And adopted as the standard system by the Underwriters of that city. 


This system of classification is the most simple and efiective of any yet presented, being 
less cumbersome, less complicated, and more economical than the two or three plans 
hitherto attempted to be introduced. 


THE AMERICAN CLASSIFICATION OF FIRE RISKS 


is of quarto form, printed in large, clear type, on the very best quality ot paper, and sub- 
stantially bound in cloth, with Russia back and corners. 
In order to encourage its genepal wi use, the book is offered at the unprecedented low 


price of 
TEN DOLLARS PER COPY. 


A specimen copy will be sent on approval to any company in the United States which 
will pay the required express charges. 


THE SPECTATOR COMPANY. 
Publishers, Printers and Stationers, 
Offices of THE SPECTATOR: 


CHICAGO: 
Nos, 161 and 163 La Salle Street. 


NEw YorK: 
No, 16 Dey Street. 
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AMERICANCENTRAL cay 


Insurance Company, 


OF ST. LOUIS. 


GEORGE T. CRAM, Prestdent?. S. M. Dopb, Vice-President. 


JAMES NEWMAN, Secretary. 


From ANNUAL 


Subscribed Capital, 


STATEMENT, 1875. 


$1,375,000.00 


Cash Capital, - -« . 275,000.00 
Surplus, - - - - - 410,089.21 
Cash Assets, . - - $685,089.21 


Its Liabilities, aside from Capital, were, January 1, 1875: 


For Unpaid Losses, - - - - - $39,928.65 
The subscribed Capital of this Company proved to be cash in sixty days in payment of 
Chicago losses, a result that loans on Real Estate could not show without heavy discount. 
This Company does a general fire and inland business, and is managed and controlled by 
the following named 
BOARD OF TRUSTEES: 
Wm. Stoker, 
Geo. A. Madill, 
Jas. Newman, 
Lee R. Shryock, 
F, A. Reuss, 
S. E. Gilbert, 
Sam Wade, 


Cc. N. McDowell, 
W. H. Pulsifer, 
Dave Rorick, 

F. H. Pieper, 
Geo. L. Joy, 

J. W. Proctor, 
Geo. T. Cram. 


Geo. P. Plant, 

S. M. Dodd, 

Morris Taussig, 
Jno. Wahl, 

C. H, Pratt, 

H. C. Cockrell, 
Gen’! Jas, L. Minor 


INCORPORATED 1862. CHARTER PERPETUAL. 


CAPITAL, - . - - $200,000 


FRANKLIN 
[nsurance Company, 


WHEELING, WEST VA. 








STATEMENT, JANUARY 1, 1878. 
ASSETS. 
Dy. Is INE SINE inc cnnan ovnecesscscnnccnnenescsetineecsnusensied $120,000.00 
Loans on Bonds and Mortgages, (First Lien) -..................--.2------------- 84,824.68 
aie win ec niin aimee pines ieee a ouinaieee 20,000.00 
Merchants’ I oc hss bik saaeucbesdanaicuaseudiieel 3150.00 
rain iin icnccweinds SnKe ainda daeh wcenGienisaannbibineukeckkes 2,500.00 
SE ica centocdabacesicdnaedbitenecsessysse kine sahesaevensseeceesae’ 13,182.93 
a ee ee oo te See eee -. 2,779.6 
Gross Premiums in Transit ...---- ERR ES RS Se mmamiae oe ee 19,660.62 
Bills Receivable taken for Premiums... --- EO A te eee ee ee ee ee 17,846.46 
EEE IEE Ee LEE 4,002.50 
PE I leah ieee en cctkdacpndscuoscvépbesrnwskens seddenuveeeeanes 5,989.26 
Prammoens mucemectad (rece Ollice) ng... nn. oc cn cnc ccce cen enscesecses> 34318.45 
Pan Se NI CI oo wane cnchontewsns osaneanessteocenreescwmeb sens 1,185.50 
Due from individuals _.............-.-- Fike asthe don cvetacenadback vaecakmeab oie 2,508.29 
oe ES Oe eae 737-50 
PE I iat iced OStatic sictsous buirctsstminapeasicnncennzieccass ne 
side aeo a s nighossah Crmienrdent a calmed rataie tee idile .-.-#%340,124.59 
LIABILITIES. 

Claims, including Re-insurance Fund _............-..-------------- - $161,895.55 

a ag a --.+ 150,000.00 
—— $311,295.55 

Surplus as eagneds SE 

Net Surplus beyond all Liabilities _............-.-.--..--.--.---- 28,229.04 


OFFICERS. 
JOHN BISHOP, Secretary. 
I. H. WILLIAMS, Ass’t Sec’y and Treas, 
B. W. PHILLIPS, Manager N. W. Department, 
CHICAGO, ILL. 


J. N. VANCE, President. 
M. REILLY, Vice-President, 





STATEMENT OF THE 


NT PAUL 


Fire and Marine Insurance Co. 


JANUARY 1, 1875. 


Cash Capital. - - - 
Surplus, . - . . . 


Total Assets, - - - 


$400,000.00 
408,146, 52 


$808,146.52 


. 


INVESTED AS FOLLOWS: 


nn nN NNN IIE 5's a naine bee eeea aha eeueeaessaeedin $63,937.41 
i | eee 98,814.14 
Other real estate owned by the Company .-...........---- 4,980.00 
200 shares First Nat. Bank stock, St. Paul................ 26,000.00 
15 shares First Nat. Bank stock, St. Peter_..... pts Sea ey ee 1,800.00 
goo shares St. P. & S. C. R. R. preferred stock ......... ........--.-sceeeee 30,000.00 
er SRN SI IN. en iene onaeaweeeh ananea a peaepunnieceanu can een 48,600.00 
Loans on real estate-first mortgages. -.......-..............- 104,709. 59 
Call loans, secured by collaterals, 85 per cent of market value. _..........-- 341,558.52 
III III 7. oe os cc aiscaehameaneal ace ein kw upudien ane 3,858.70 
ST I icles vic cneekan enn puskaus niiubeesuiaenieennthbeb coin cece ane 19,634.91 
Salvage on inland losses—already paid....................-.....----------- 7,624.18 
Due from agents, in course of transmission.......................-.-- 44,541.24 
City premiums uncollected_............... suaedbagekews asedapnas tenes 12,088.00 
Seis oo kk Riss KAAS ARS We koaeK RNS $808,146.52 
LIABILITIES: 
SACS Ge IE OE IIE oo ccs cave ccescdipeiew inci cece cavccecdencs $24,243.89 
C. H. BIGELOW, J. C. BURBANK, 


Secretary. President. 


(jLose [NsuraNcE (oo. 


OF CHICAGO, 


CaPITAL,— - . - $300,000.00 


Assets, Jan. 1, 1875, - 714,862.08 


STATEMENT, January 1, 1875. 





ASSETS. 

Loans 6n mortgage (value of property mortgaged over $600,000) 
LOOMS GR CORRENTE BOONE ccc ccccecccccccccnessceenconcsecucecsecses ne 
Interest accrued on loans..............------ EE ea eee 265. 
57, &, Bete, MIE PRR os cn wo cccecusscoceccccceusaceseeeseeuesecssessensee . 
West Chicago Park bonds, market value... - SE PR eee J 
Cc. B. & Q. R R., 1st mortgage bonds, market value-.................--- inacuen . 
Burlington and Missouri R R. 1st mortgage bonds, market value.........------ 10,000.00 
National hank stocks, market valut..o. 2... ccecccccscccsccccccccccccccs covscses 15,000.00 
Real estate owned by company --..-.--.--.--- Jowes encncencccnce- ewccceccecececcs 3,000.00 
Cash in hands of agents, and city premiums in course OF COMSTUOR 20.0 cccccces 76,256.37 
Cash in banks and in office....-.-.-------+~-------+-----+- -----+-+-2++-----++- 31,082.44 
Bills receivable for marine premiums.........-..-----------------------+++-+-+-- 10,531.77 
Other debts due the company (secured)........--------------------------+-++-- 50,925.15 
Due from other companies for re-insurance ---......--.------------+-+---------- 2,346.50 
All other property, including office furniture, etc. .........-.--.-----+--- ------ 4,000.00 

$714,862.08 
LOSnOs MRO. 2 o nnccccccccocsccccccccssecscccoscseccccecesee seve $o7.067.07 
Re-imsUsARos TOSETVE. ... ...~. ccccccccccccocceccccccccecosenceese 248,907.55 

OFFICERS: 


GEORGE F. HARDING, President. WALTER KIMBALL, Vice-President. 
S. P. WALKER, Secretary. 





Office, No. 110 La Salle Street. 
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CHARTERED IN 1853. 


Tur AGRICULTURAL 


Insurance Company, 


OF WATERTOWN, N. Y. 


$1,019,802.77 


7 


Cash Assets, . - - 


| 


STATEMENT, January 1, 1875. | 


Real Estate owned by the Company-..------ $80,023.09 


Bonds and Mortgages, first liens on Real Estate ‘ : ; 381,931.09 


Loans on Collaterals .......-.-.----- és sibetov ely 68,003.31 
Premiums in course of collection... -.----- Z ee 88,814.23 
Cash on hand and in banks-.-- aire j ‘ 89.366. 2 
Stocks and Bonds owned by the Company... -.-------- 298,474.59 
Interest and Rent due and accrued . 13,190.44 





$1,019,802.77 


Loses adjusted but not yet due $2,210.13 
Losses unadjusted............ ; 14,226.00 
$16,436.13 


YOHN C. COOPER, President. 
FOHN A. SHERMAN, Vice-President. 
H. M. STEVENS, Ass‘t Sec'v. 


H. DEWEY, Gen'l Agent. 
ISAAC MUNSON, Sec’y. 


An Instruction Book for Fire Insurance Agents. 


THe Principles AND PRACTICE OF 


FIRE UNDERWRITING 


Systematically Arranged. 


By JOS. M. ROGERS, LL.B. 


EXTRACT FROM AUTHOR'S PREFACE. 


“<# ® * The merit of the work, if I may claim for it any, consists, frst, in its arrange- 
ment; and, second, in its conciseness and clearness, 

“Though there are several most ably written works upon the same subject, written 
probably with more elaborateness than the following, they, generally (as it appears to me) 
are either impracticable from their prolixness, and the necessity of making a calculation 
too intricate for the novice underwriter, or are so devoid of any system in their arrange- 
ment that no one could, from their perusal, regard underwriting as a science of beautiful 
symmetry, but would be compelled to look upon it as a chaotic mass of rules, without 
form, and hence almost impossible to be learned theoretically, 

“In the following work I have endeavored to say everything necessary to be said 
and nothing more, and to say it in as concise and clear a manner as possible, thus 
securing its being read and understood by that class 6f agents for which it is intended, 
namely, those of limited experience. By thoroughly understanding and adhering to the 
rules herein enunciated, agents will not only render their labors ‘more satisfactory te 
their principals but more easy, agrecable and satisfactory to themselves. ” 

&@ Sent post paid to any address on receipt of two dollars, 


THE SPECTATOR COMPANY, Publishers, Printers S» Stationers. 


OFFICES oF THE SPECTATOR: 
CHICAGO: 


NEW YORK: 





No. 16 Dey Street 


161 and 163 La Salle Street, 


Established 1840. Charter Perpetual, 


LYCOMING 


FIRE 


Insurance Company 


OF MUNCY, PA. 


STATEMENT, 


Fanuary 1, 1875. 


Gross AssETs, - $5,5 39,452.07 


Totrat Losses PAID SINCE 


ORGANIZATION, 5955 3,083.21 


CasH ASSETS, - - 515,430.27 





J. W. CHAMBERLIN & Co., 


Managers Eastern Department, 


No. 150 BROADWAY, NEW YORK CITY. 
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ANNUAL STATEMENT 


OF THE 


CHICAGO LIFE INSURANCE CO., 


FOR THE YEAR ENDING DECEMBER 31, 1874. 


RECEIPTS DURING THE YEAR. 





For Premiums. .-.-.....---- ON Na, Rig 2H 5 BEB. 2S CLL LIOR ee $170,128.09 
pe Re ARR Ree IS LS le ee Nee PON NO REN EL . 29,281.84 
Totai receipts............ S celipeubacd Sefetis! wtaiaeh ipa eae te nacelle i oces or el $189,409.93 


DISBURSEMENTS DURING THE YEAR. 


To PoLicyHOLDEKS— 








oe ae $27,400.00 
Surrendered and Lapsed Policies....-....- 35,648.67 
a  t... hee 20,854.44 
‘** Matured Endowments... --.- ------- 1,200.00 $85,103.11 
EXPENSES— 
For ae omaaga to Agents---- ’ ..- $30,480.67 
oe, ela insctin vei nldaininendls ae cater ickeliion 14,841. 
Medical Fees...........- id dine cae aaa counae 
ER ares sénescescncrndcumesecunas 949.28 
Pid paneus cukee icy enw ame ie 663.03 
| SER See A eee ae eet g10.16 
| eee Cll et ne le +,165.00 
0 OSS a ee eee 394-46 
** Freight and Exchange.................- 223.18 
‘* Office Furniture, Attorney's Fees, Inter- 
est on Capital Stock, Re-insurance, and 
Sundry office Expenses......-.......-.- 15,075.14 $67,759.98 
TAXES— 
Amount Paid to Different States... .....__- ; $1,686.82 
ee eee $154,549.91 
ASSETS. . 
ionds and Mortgages on Property worth more than double the sum loaned -_-.. .. $214,836.80 
Loans secured by pledge of Bonds, Stocks, and other Marketable Securities. ____. 56,550.00 
Loans to Policyiealdens MDRIOO Sey NEN oon wn Scccecancecscescscxcecess: WD 
nn Se a So occ ce cand adie cua saad a ou rupee keee ae eeeiniu 12,950.52 
EN a EES eRe EA eae eee ig eae ee a ed 4,162.92 
Premiums in course of Transmission, and Balance due from Agents—less Com 
eS ee a ae 
Deferred Semi-Annual and Quarterly Premiums—less Commissions. --.-......-. 17,689.79 
Postage Stamps, Office Furniture and Supplies. ............-.-------...-----.-- 950.00 
CE GN os is eee ddewasewecessanaaces bees aaa -.-- $334,130.35 
LIABILITIES. 
Reserve on Policies in Force.........--.-.-- Ke wae ae Se Rimini sek aanan $230,488.00 
Se i Se I REIN an ccncc eee wees Sonu cocci waceususcenduenseceweed 6,000.00 
Te IN oot ta iste aaa a a cr xp hae er ce Tel - $236,488.00 


W. F. TUCKER, President. JOHN W. CLAPP, Secretary. 


A COMPANY THAT CANNOT FAIL OR REINSURE. 


THE SAFETY DEPOSIT 


LIFE INSURANCE COMPANY, OF CHICAGO, ILLS., 


No. 48 CLARKE STREET. 


WILLIAM H. TURNER, President. STEWART MARKS, Vtce-President. 


M. E. STEVENS, Secretary. 


HARTFORD LIFE 


Anv AnnuiTYr INSURANCE COMPANY, 
HARTFORD, CONN. 


WAREHAM GRISWOLD, President. 
STEPHEN BALL, Secretary. 


Tue INTEREST-BEARING PLan.—On all premiums paid on Policies issued under this plan, 
Compound Interest at Six per cent per annum is allowed until the aggregate ameunt of 
premiums paid, and interest thereon, shall be equal to the sum insured; then no further 
payment whatever wiil be required on the policy, and the allowance of divideras will 
commence. 

Poticies Non-ForFEITABLE from violation of Condition unless death shall ensue, and 

ABSOLUTELY NON-FORFEITABLE from any cause, after the allowance of dividends 
has commenced. . 

Also issues all the well known forms of Life and Endowment Policies, on either the 
Mutual or Stock Plan. a he aint 

Dividends are declared and paid annually, upon the basis of contribution to surplus. 

Premiums and dividends payable in Cash. J 

Parties desiring information or agencies are invited to correspoud with the Home Office. 





GUARDIAN MUTUAL 


LIFE 


Insurance Company, 


OF NEW YORK. 


ANDREW W. GILL, President. 
EVERETT CLAPP, Vice-President. 


LUCIUS McADAM, HENRY C. CLENCH, 


Secretary. Assistant Secretary. 


A GREAT INSURANCE WORK. 


THE 


INSURANCE CYCLOPADIA. 


By CORNELIUS WALFORD, F.1.A., F. S. S., Barrister-at-Law. 


AUTHOR OF 


“ The Insurance Guide and Hand Book,” “ Insurance Year Book,” etc 


HIS work is the result of many years of labor, supplemented by the facilities fur- 
nished its author by long practical experience and rare adaptation to the task he has 
undertaken, 
It is a Dictionary of the definition of terms used in connection with the theory and 
practice of insurance ; 
A BIoGRAPHICAL SUMMARY of the lives of all those who have contributed to the 
development of insurance ; 
A BIoGRAPHICAL SUMMARY of all works written upon the subject of insurance and its 
associate sciences ; 
An Historica Treasury oF Insurance; and, finally, it gives 
A Detraitep Account oF THE Risk AND ProGRess oF INSURANCE IN EUROPE aND 
AMERICA, 


By a special arrangement with the author, THz SpecTATOR Company have obtained 
the copyright for the United States, and, as the exclusive publishers of the work in this 
country, issue the successive parts simultaneously with their publication by Messrs. 
Charles & Edwin Layton, of London, The work will not be sold by the English publish- 
ers for trade exportation to this country, but all orders for the American trade will have 
to be filled by the undersigned, exclusively, and American booksellers can obtain it from 
no other source. 


Parts I to XV1, containing nearly 250 titles each, many of which 
are exhaustively treated, are now ready for delivery. Price One 
Dollar per part. We invite subscriptions for the work, and will supply 
the succeeding numbers, to subscribers, as fast as they are issued from 


the press. 
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STRICTLY MUTUAL. 


GLOBE 


PROVIDENT | IFE & | RUST Co. | Mutual Life l[nsurance Company. 


OF PHILADELPHIA. 


No. 108 South Fourth Street. 


Cash Assets over - - - - $2,500,000 


This Company was organized by prominent members of the Society 
of Friends to promote Life Insurance among Friends especially, accept- 
ing, also, such others as come up to the Company’s standard of health 
and ancestral longevity. The value of such a selection has been amply 
proved in England, where the “ Friends’ Provident Institution,” during 
an experience of over forty years, has found its mortality so much 
below the average, that the cost of insurance has been considerably 


less than in other companies. 
Its low rate of mortality, economical management of its business 


and the well-known character of its officers, make it a very popular | 


company to solicit for among all classes. 
The Company is expressly required by its charter to divide every 
dollar of surplus among its Policyholders, 


Agents Wanted. Liberal Terms. 












Vice-President, 
JOHN R. HEGEMAN. 


Secretary, 
. A. GRANNISS. 


+ RESERVE + 
ENDOWMENT 


RESERVE DIVIDEND PLANS 
METROPOLITAN 


Live INSURANCE COMPANY OF NEW YORK, 


Give better returns to the AGENT than any plans heretofore presented. 
First-class Agents, with established records, or successful business men who desire a voca- 
tion free from expense, risk, or loss, are invited to communicate with the Home Office, the 
Company's General — or Superintendents. Contracts made direct. Benefit of the full 
commission allowed. Send for the documents of the Company, which explain its plans fully. 

















~ BR. OORWIN, Manager, Dominion of Uanada. 
N, Superintendent German Department. 


A. KA 





| 
} 
| 
| 


PLINY FREEMAN, President. 


JAS. M. FREEMAN, Secretary. 
JAS. R. HOSMER, Sup't Agenc s 


W. STURGIS, Man'g Direc. Agen’s. 
E. H. SEWELL, Actuary. 


NOS. 345 & 347 BROADWAY, NEW YORK. 


Assets, Fan. 1, 1875, - $4,180,076 


ALL FORMS OF LIFE AND ENDOWMENT POLICIES ISSUED. 


ALL POLICIES NON-FORFEITABLE. 


Every reasonable advantage given to Policyholders. 


| PREMIUMS, DIVIDENDS AND LOSSES PAID IN CASH. 


NO RESTRICTIONS OM TRAVEL IN THE UNITED STATES OR EUROPE. 


| 


| Special Inducements offered to Agents— Apply at the Home Office 


| nna 


SECURITY 


_Lirz INsurANCE AND ANNUITY ComPaNy, 


Nos, 31 and 33 PINE ST., NEW YORK. 


Assets, $3,510,539. Income, $1,375,015. 


NuMBER OF Po.icies IN Force, Jan. 1, 1875, 10,091, INSURING $23,395,255. 


This Company issues LIFE, NON-FORFEITURE, IN TEN PAYMENTS, EN- 
DOWMENT, and ANNUITY POLICIES, on the most favorable Terms, Dividends 
are declared annually after the first year. Premiums can be paid annually, semi-annually, 
or quarterly. All Policies are NON-FORFEITING after three annual premiums have 


been paid in Cash. 
OFFICERS: 
ROBT. L. CASE, President. 


THEO. R. WETMORE, Vice-President. ISAAC H. ALLEN, Secretary. 


ROBT. L. CASE, Jr., Actuary. 


Competent Solicitors liberally dealt with on application to 


J. W. FLETCHER, Suf’t of Eastern Agencies, No. 22 School St., Bosten, Mass. 


C. H. Baxer, General Agent for Illinois, Chicago, III. 
. L. Daymupe, General Agent for Iowa, Minnesota, and Nebraska, Davenport, lowa. 
. F, Raum, General Agent to: Missouri, St. Louis, Mo. 

E. MessmorE, General Agent, Minerva, Ohio. 

D. W. Brown, General Agent, Cincinnati, Ohio. 

J. E. Sprincer, General Agent for Indiana, Indianapolis, Ind. 

A. C, Parsons, General Agent, 92 Power's Block, Rochester, N. Y. 

E. B, Haywarp, General Agent, Jersey City. N. J 

E. H. Murpuy, General Agent, Trenton, N. J. 

Ezra Wittets, General Agent, 528 Walnut Street, Philadelphia, Pa. 

Henry R. Wiison, General Agent for Maryland, and District of Columbia, 35 Post-Office 

Avenue, Baltimore, Maryland. 
Louis SHERFESEE, General Agent for South Carolina, Charleston, S. C. 
W. S. Townsenp, General Agent for Georgia, Atlanta, Ga. 


| P, A. BArkgr, General Agent for Mississippi and Louisana, New Orleans, La. 
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OLD AND TRIED. 
Incorporated 1851, 


BERKSHIR 


Life Insurance Company, 


OF PITTSFIELD, MASS. 





E 


THOMAS F. PLUNKETT, - - - - - President. 
EDW. BOLTWOOD, - - - Vice-Pres’t and Treasurer. 
JAS. W. HULL, - - - - - - Secretary. 


FAILURE TO PAY PREMIUM DOES NOT FORFEIT THE POLICY AT 
ANY TIME; but the Policy will be continued in force until the Premiums already paid 
are fully earned by the cost of insurance. Should the insured die within the period ot 
continued insurance, the full amount of the Policy will be paid, the same as if all 
Premiums had been paid when due, except that the Premiums overdue and unpaid will 
be deducted. 

Examples.—Claims actually paid under this feature. 

James Joycr, of New York, insured for $1,000, died four months after his Premium 
was due and unpaid. Amount paid $1,000, less one Semi-Annual Premium, 

MAXIMILLIAN MECKEL, of Cleveland, insured for $1,000, died nine months after his 
Premium was due and unpaid. Amount paid $1,000, less one Premium, . 

SAMUEL W. Mason, of Concord, insured for $1,000, died thirteen months after his 
Premium was due and unpaid. Amount paid, $1,000, less two Premiums, 

This feature is absolutely secured to the Policyholder by a law of the Commonwealth 
of Massachusetts, 


Guaranteeing Every Day's Insurance Paid For. 
PURELY MUTUAL. 


holders, and are divided annually among Policies 
annually in cash, or used to increase the amount ot 


to the Poli 


Ail the profits belon, 
ividends pai 


in force two years. 
insurance, P . . 
Economical management; safe investments; careful selection of lives; prompt and 


honorable settlement; liberal conditions of travel and residence, 


Goop AcEnts WanTED. 


PacIFIC MUTUAL 


Life Insurance Company, 


OF CALIFORNIA, 


No. 41 SECOND STREET, SACRAMENTO. 


LELAND STANFORD, Pres’t. J. H. CARROLL, V.-Pres’t. 
A. C. VALLIANT, Secretary. 
B. D. KENNEDY, Actuary. 


W. R. CLUNESS, M.D., PAvsician-in-Chie/. 


$1,250,000. 


Assets, Jan. 1, 1875, - 


All Policies Non-forfettable and by the laws of California exempt 
Cash dividends annually after the first year. 


From execution. 
Ixsues all forms of Life and Endowment Policies. 


Active, energetic and reliable Agents Wanted in every State in the Union. 


Application should be made direct to the Home Office. 


Fema 





IFE INSURANCE Co 


OF HARTFORD, CONN, 


Assets, Jan. 1, 1875, $20,65 7,603.56 


T. O. ENDERS, Preszdent. 
H. W. ST. JOHN, Actuary. 


AUSTIN DUNHAM, Viéce-Pres't, 
J. L. ENGLISH, Secretary. 


G. W. RUSSELL, M. D., Consulting Physician. 
J.C. WEBSTER, Superintendent of Agencies. 


GENERAL AGENTS. 


A. G. DEWEY........+..Portland, Me. 
W. A. STONE......... Concord, N. H. 
SS eee Rutland, Vt. 
DWIGHT CHESTER...... Boston, Mass. 
oe Al ee Providence, R. I. 


HEMAN A, TYLER....Hartford, Conn. 
F. H. WELD & Son..N. Haven, Conn. 


DD. Bh. SET cscscus Bridgeport, Conn. 
D. A. PECK... ....0. Middletown, Conn. 
H. B. Moorg......... Hartford, Conn. 
ee New York City. 
EDWARD KENT....... Syracuse, N. Y. 
Se eee 3uffalo, N. Y. 
Nye & BALDWIN..... Albany, N. Y. 
W. G. CHAFFEE.......Oswego, N. Y. 
JNO. E. BAKER....... Rochester, N. Y. 
MOosHER & ‘THORPE....Auburn, N. Y. 
Wo. ERDTMAN.. .265 Broadway, N. Y. 
C. ©. BEBRRIGE..... 2... Newark, N. J. 
—. 2 er Philadelphia, Pa. 
D. P. CHAPMAN........ Pittsburgh, Pa. 
T. R. ALEXANDER..... Baltimore, Md. 
A. H. BEACH...... Wheeling, W. Va. 
A Pee Raleigh, N. C. 
W. B. GULICK.........Columbia S. C. 





C. W. HARRIS, sebeeaeene . Augusta, Ga. 
DAVID CLARKE.......... Mobile, Ala. 
. T. MCMILLAN... ...Gainesville, Fla. 
VM. E. FITZGERALD. .N. Orleans, La. 
ay eee Louisville, Ky. 
W. D. TALBOT....... Nashville, Tenn. 
ANDREW MILEs..... Knoxville, Tenn. 
FRANK REMINGTON.. Cincinnati, Ohio. 
Tuos. H. WRIGHT...... Toledo, Ohio. 
CA, Fi A occ snces Geneva, Ohio. 


HORACE STILSON....Cleveland, Ohio. 
R, H. ALLISON.........St. Louis, Mo. 


SOG. Ge TART. 05000 cccecs Chicago, III. 
J. B. TOWER, Jr............ Peoria, Ill. 
2 Sree Olney, Ill. 
J. L. MILEs.......Cedar Rapids, lowe. 


F. T. & T. C. Day....Milwauke, Wis. 


STONE & MARTIN....... Topeka, Kan. 
S. W. BULLOCK......... Detroit, Mich. 
M. P. MORSE....... Portland, Oregon. 
JONAT AN KELLOGG. . Little Rock, Ark. 
Wo. H. Orr....... Montreal, Canada. 
JOHN GARVIN....... Toronto, Canada, 


H. BUCHANAN, Jr,,,,...Newport, Ky. 


UNIVERSAL 


Life Insurance Company, 


OrricE: Nos. 17 & 19 WARREN STREET, NEw York. 


This Company offers the following atiractive features : : 
1. Premiums about twenty per cent less than those usually charged by other Companies. 
2. A fair, straightforward and business-like contract—so much insurance for so much 


premium. 


3: Losses paid in thirty days after proof of death. 
“he success of the UNiversat has been unequivocal, each year adding to its strength, 
and giving to its patrons and managers increasing confidence in its usefulness and stabihty. 


The A 


nnual Statement of the Company, rendered to the Insurance Department on the 


first of January, 1875, shows that the Company’s policies covered 17,000 lives and $32,- 


000,000 of insurance. 


It had also at that date a list of unimpeachable assets amounting to 


$4,653,851.11, and a surplus, over and above all its liabilities, of $707,761.18 ; its receipts 
for the year, including reserve on risks re-insured, being $5,105,439.72. 


BOARD OF DIRECTORS. 


WILLIAM WALKER, PRresipenr. 


HENRY M. ALEXANDER, Alexander & Green. 

SAMUEL D. BABCOCK, Babcock Bros. & Co. 

WILLIAM G. LAMBERT, President Mercantile Trust Co. 
MARTIN BATES, Martin Bates, Jr., & Co. 

JAMES M. HALSTED, President American Fire Insurance Company, 
GEO. S. COE, President American Exchange Bank. 

HENRY DAY, Lord, Day & Lord, Counsellors -at-Law. 

GEO. T. HOPE, President Continental Fire Insurance Co. 
THOMAS M. MARKOE, M. D., 20 West 30th street. 

SAMUEL W. TORREY, 122 East 44th street. 

HENRY A. HURLBUT, President of Commissioners of Emigration, 
HENRY G. MARQUAND, 120 Broadway. 


GEO. A. PETERS, M. D., 
. C. GOODRIDGE, 704 Broadway. 


12 West 2oth street. 


URR WAKEMAN, late President Harlem Gas Company. 
ADRIAN VAN SINDEREN, 54 Wall street. 


ASHBEL GREEN, Counsellor-at-Law. 
East soth street. 
R, Lancaster, Brown & Co. 


KINGMAN F. PAGE, 12 
ROBERT A. LANCAST 


EDWARD W. LAMBERT, M. D., Mepicat Examiner. 
HENRY J. FURBER, Vice-Presipenr. 


JOHN H. BEWLEY, Secretary. 


OFFICERS. 


WILLIAM WALKER, President. 
JOHN H. BEWLEY, Secretary 


HENRY J. FURBER, Itce-President. 
GEORGE L. MONTAGUE, Actuary. 


EDWARD W. LAMBERT, M. D., Medical Examiner. 


AGENCY DEPARTMENT. 


CHAS. P. GRIFFIN, General Manager. 


SAM'L I. KNIGHT, Superintendent. 
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UNITED STATES 
Life [Insurance Co. 


Nos. 261, 262, 263 & 264 BROADWAY, cor. Warren St. 


INCORPORATED 1850, 


Cash Assets, - - $4,422,636.68 


The principal features of this Company are 


ABSOLUTE SECURITY, 
ECONOMICAL MANAGEMENT, 


AND 


LIBERALITY TO THE INSURED. 


Aut Forms oF Lirt aND Enpowment Pouicies Issuep. 


JOHN E. DE WITT, President. 


C, P. FRALEIGH, Secretary. 


WILLIAM D. WHITING, Actuary. 


New Jersey Mutua 


Life Insurance Company, 


OF NEWARK, N. J. 
HOME OFFICE, 18 MARKET ST., NEWARK. 


New York Office, 261 Broadway. 


OFFICE OF 


Middle Department, Drexel Buildin, 


CORNER BROAD AND WALL STREETS, NEW YORK. 


H. W. SALDWIN,: Superintendent. 


ALL FORMS OF LIFE AND ENDOWMENT POLICIES 


Issued at Equitable Rates, 





THE 


CONNECTICUT MUTUAL 


Life Insurance Company, 


HARTFORD, CONN. 


ASSETS, Jan. 1, 1875, - - . 
ANNUAL INCOME, over - - - 


Increase of Assets during 1874, + + + - - $2,763,472 
Ratio of Expenses to Receipts in 1874, - 8.06 per cent. 


$40,443,696 


10,000,000 


POLICIES IN FORCE DEc. 31, 1874, 65,316; INSURING $185, 366.633. 


JAMES GOODWIN, President. 


Z. PRESTON, ae ee cee — JACOB L, GREENE, 
Vice-Prest. é e-P. rest. Secretary. 
JOHN M. TAYLOR, -lss't Secretary. L. 8S. WILCOX, Jledical Examiner, 


GENERAL AGENTS: 


Dunham ti Sherman, General Agents for New York City, Long Island and New 


ON EEE See ESS Ee a ene ee etree No. 194 Broadway, New York 
Peck & Fala General Agents for State of New York....-------.------ Troy, New York 
Stearns, Dickinson & Co., Gen, Agents for Illinois, Nos. 81 & 83 Washington St., Chicago, III 
Hodges Brothers, General Agents for Michigan and Wisconsin __...-..-.-- Detroit, M ichigan 
Geo. I. Wright, Gen. * ot. for Missouri_....... asd Cor. Fiith and Olive Sts., St. Loms 
Fackler & Ford, Geneva NET HE Gs rece s+saeseceeneen 34 W. Third Street, Ciun., O 
Kyan, Carpemer @ cv., Gcneral Agents ior Nemuchy.-- ..------------.-°-- Louisville, hy 
Jj. S. Carpenter & Co., “General Agents for Tennessee........-----------.- Memphis, Tenn 


L. L. Barnard, General Agent for Rhode Island, Massachusetts, New Hampshire, and 
OUR 5. sui ccne xe ‘ -Providence, R. 1 

Coffin & Fairbanks, Gen. Agts. for M: aine, “Nova ‘Scotia & New Brunsw * agelange Bangor, Me 
Edwin Ray, Gen. Agt. for Boston and vic sinity .... No. 84 Washington St., Boston, Mass 
James B, Roberts, Gen. Agt. for Calitor:ia........No. "315 California St., San Francisco, Cal 





S. D. Wait, General Agent for North Carolina... _.......-..--.--------0+--- Raleigh, 

Phil es SI TORS, AONE BOT BOWE. oo oc nnosnceccccciasdcacwecsvasesacex Burlington Iowa 
- i. Tenney, General Agent for anon ta. EET e ee 

i, G. Graham. Gen. Agt. for Kansas, N ebraska and the Territories. .Leavenworth, Kas 

R, z. Gren, General Agent for Georgia and Florida_. 


Gavsthinde deinen swede Savannah, Ga 
- Pittsburgh, Pa 
No. 530 Walnut —" Philadelphia 


5. S. Carrier, 7 nt for Western Pennsylvania. 
W. H,. Tilden, / gent for Philadelphia, Penn. wa 
R. C. Smith, Agert for Susquehanna Valley, Pa_........ ..-- V*tkesbarre, Pa 
Wm. N. Coleman, Avent for Southes astern Pennsylvania... .............-- _. Reading, Pa 
Brainard Rorison. Gen. Agent for Indiana-_--- eres 


¥UST PUBLISHED, 


VALUATION TABLES, 


BASED UPON THE 


“INSTITUTE OF ACTUARIES’ MORTALITY EXPERIENCE 
[H™] TABLE,” 


AT 3, 3%, 4 AND 444 PER CENT, 


Comprising— Values of Policies for all Durations ; Values of Temporary Annuities for all 
Periods ; Single and Annual Premiums for Temporary Insurance up to 10 years ; Tables 
for Valuing Endowment Policies. 

Also, Values of Polices on the H™ (5) Table, at the same rates of Interest; with other 
useful Tables. 


CALCULATED BY THE ARITHMOMETER, 


RALPH PRICE HARDY, 


Actuary to the London and Provincal Law Assurance Soctety, and Honorary Secretary 
of the Institute of Actuaries. 


PRICE, $10. 


THE SPECTATOR COMPANY, 







New York, 
No. 16 Dey Street. 


CHICAGO, 


No. 161-163 La Salle Street, 
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THE MuTuat LIFE 
Insurance Co., of New York. 


FREDERICK S. WINSTON, President. RICHARD A, McCURDY, Vice-President. 


Cash Assets, Jan. 1, 1875, - - - - .- $72,446,970.06 
Total Liabilities, at the same date, - - - - 68,406,527.95 
Surplus over all Liabilities (Reserve at 4 per cent.), $4,040,442.11 


NuMBER OF Po icies IN ForcE, 90,914. | AMouNtT ar Risk, - - $301,928,726. 


The advantages cffered to insurers by this Company, in Solid Security, Superior Economy, 
and its convenient system of Annual Cash Dividends, distributed on each New Year's Day 
combine to make it THE SAFEST, THE CHEAPEST AND THE BEST IN THE 
WORLD. Applications for Insurance or for Agencies may be made to the Company 
direct, or to either of the following 


CENERAL ACENTS: 


H. B. MERRILL, General Agent for Michigan, Indiana, Illinois, Wisconsin, lowa and 
Minnesota. Address MERRILL & FuRGusON, Detroit, Michigan. 

W W. BYINGTON, General Agent for New Jersey, 749 Broad St., Newark, N. J. 

A. B. FORBES, General Agent for Pacific Coast, San Francisco, Cal. 

OQ. F. BRESSEE, General Agent for Virginia, West Virginia, District of Columbia, Mary- 
land, East ‘Tennessee, interior of the Carolinas, Georgia and Alabama, 15 South Street, 
Baltimore, Md. 

J. G. JENNINGS, 
Cleveland, Ohio. 

JOHN A. LITTLE, General Agent for Southern New York. 
MOND, 132 Broadway, New York. 

DERICK L. BOARDMAN, General Agent for Northern and Western New York, Address 
CuristTiz & Boarpman, Troy, N. Y, 

JOHN W. NICHOLS, ae Agent for Connecticut, New Haven, Conn. 

FAYETTE P. BROWN, General Agent for Vermont and the Counties of Dutchess, Ulster, 
Orange, Putnam, Westchester, Rockland, Sullivan, Delaware, Broome, ‘Tioga and 
Chemung, in the State of New York, Yonkers, N. Y. . 

AMOS D. SMITH, 3d, General Agent for Rhode Island, Providence, R. I. and Massa- 
chusetts, Boston, Mass. . _ ; 
BYRON SHERMAN, General Agent for Missouri, Kansas, Nebraska, Colorado and West- 

ern Arkansas, Dakota and Wyoming Territories. St. Louis, Mo. 

W. D. LITTLE, General Agent for Maine and New Hampshire, Portland, Me. _ 

F. W. VANUXEM, General Agent for Pennsylvania and Delaware. Address VanuxeM, 
Bates & LAMBERT, 402 Walnut Street, Philadelphia, Pa. 


General Agent for Ohio. Address JENNINGS, Hiccins & Brooks, 


Address Litrte & Ray- 


Pror. W. H. C. BARTLETT, Actuary. JOHN M. STUART, Sec’y. 


LIFE ASSOCIATION OF AMERICA. 


The most successful Life Insurance Corporation of the same age 
in the World. 


GENERAL OFFICE, ST. LOUIS, Mo. 





E. W. BRYANT, Actuary. J. S. PIERCE, Secretary. 


H, W. HOUGH, Presideni, 


AMOUNT OF POLICIES 
in force, December 31, 1874, 


$43,257,024. 


ASSETS, 


December 81, 1874, 


$4,889, 482. 





The only Company which guarantees, as a chartered right, the principle of local invest- 
ments in each State of its reserves or re-insurance fund. The only Company which, by its 
Charter, gives to each State a Representative in the Home Board of Directors. 


New York DEPARTMENT. 


L. D. ALEXANDER, President. WM. P. BUCKMASTER, Vice-President. 
S. W. CROFUT, Manager. 








Efficient men, wanting to represent the Lire AssociaTION oF Amuxrica, will address or 
apply at the office of the Association, No. 92 Broadway, New York. 














Purecy Mutuat. 


MASSACHUSETTS MUTUAL 


Life Insurance Company, 
SPRINGFIELD, MASS. 


E. W. BOND, President. 


HENRY FULLER, Jr., Vice-President, 
AVERY J. SMITH, Secretary. 
OSCAR B. IRELAND, Actuary. 


$5,565,937 
1,500,000 


INCORPORATED 1851. 





ASSETS, over - 
ANNUAL INCOME, 


DIVIDENDS ON THE CONTRIBUTION PLAN, 
Annually from Date of Policy. 

THE MASSACHUSETTS NON-FORFEITURE LAW applies to all policies o1 every 
form, from the first payment, so that no policy ceases by non-payment of premium 
until the full amount of previous payments has been spent in carrying the risk. 

Liberal arrangements may be made by agents or solicitors, on application to the 
Company, or to any of the following 

GENERAL AGENTS: 

V. W. FosTER,’243 Broadway, N. Y. City, for N. Y. City and vicinity. 
M. V. B. EDGERLY, Manchester, N. H., for New Hampshire and Vermont ; 

28 School Street, Boston, Mass, for Boston and vicinity. 
J. B. TALLMAN, 6 New Savings Bank Building, Syracuse, N. Y., for Central N. Y. 
A. M. PARKER, 405 Main Street, Worcester, Mass, for Worcester and vicinity. 
E. P. PATERSON, 62 Weybosset Street, Providence, R. I., for Rhode Island. ° 
Geo. E. PENDERGAST, I21 Bank Street, Cleveland, Ohio, for Eastern Ohio. 
J.T. DEWEY, 23 Chamber of Commerce, Toledo, Ohio, for Western Ohio. 
W. N. BENTON, 202 N. 2nd Street, St. Louis, for St. Louis and vicinity. 
D. P. HUNTINGTON, to5 Wisconsin Street, Milwaukee, for Wisconsin. 
LAWFORD & MCKIM, to South Holliday Street, Baltimore, Md. for Maryland. 
CHAS. MCLEAN KNOX, S. E. cor. of Sixth and Walnut Streets, Phila, for Pa. 
E. P. WATERBURY, 25 North Pearl Street, Albany, N. Y., for Eastern New York. 
H. L. HORNE, 95 Exchange St., Portland, Me., for Maine. 
ALBERT H. BOND, 265 Main Street, Hartford, Conn., for Connecticut. 
OWEN OWENS, 67 West Third Street, Cincinnati, Ohio, for Southern Ohio. 
FRED. RAACKE, 300 North Main Street, St. Louis, Mo., for St. Louis. 
JOHN A. HALL, Company's Block, Springfield, Mass, for Western Mass. 
FRISBIE & RAPPLEYE, 170 La Salle Street, for Chicago and vicinity. 
E, H. ELWELL, Moffat Building, Detroit, for Michigan. 
A.S. AMES, North Pennsylvania Street, Indianapolis, for Ind. 
A. Q. Sm1TH, Burlington, Iowa, for Iowa. 


A TREATISE 


ON THE 


Over - ° - 





PRINCIPLES AND PRACTICE 


OF 


LIFE INSURANCE: 


Being an Arithmetical Explanation of the Computations Involved 
in the Science of Life Contingencies, 


TO WHICH ARE ADDED 


VALUABLE TABLES FOR REFERENCE, 


FOR THE USE OF 


Life Insurance Companies and Agents. 


By NATHAN WILLEY, Actuary. 


Price $2.00 per copy; sent postpaid to any address. 


THE SPECTATOR COMPANY, 
Publishers and Printers, 


NEW YORK: 
No. 36 Dey street. § 


OFFICES: { CHICAGO: 


Nos, 161-163 La Salle St, 
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CONTINENTAL 


LIFE [INSURANCE COMPANY, 


OF NEW YORK, 
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Number of Policies issued to Jan, 1, 1875 ................005. 68,100 
Number of Policies issued in 1874..... ; . 6,300 
$711,982.00 


Surplus, New York Standard.................5. seeeeee 


pe , reer eee eee ce 6,555,828.01 


NORTHWESTERN BRANCH: 
ILLINOIS, IOWA, NEBRASKA and MINNESOTA. 


OrrFicz, - - - - 157 WASHINGTON STREET, CHICAGO. 


CHARLES H. FROST, Manacer. 


H. E. METZGER, Sut. of Agencies. 





RELIABLE AGENTS WANTED THROUGHOUT THE NORTHWEST. 


THE 


WASHINGTON LIFE 


Insurance Company, of New York. 
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Cash Assets, . . $4,300,000 


Invested in the best Class of Securities. 


Surplus,. . . $704,234.44 


The GREAT and SPECIAL FEATURE of THE WASHINGTON is NON- 


FORFEITABLE DIVIDENDS, that hold policies in force though the premiums 
be unpaid. 
of the Company. 


All the profits are divided among the policyholders tn 
annual dividends from date of policy. 





H. D. PENFIELD, General Agent, 
No. 148 La Salle Street, Chicago, Il. 





HOME OFFICE, 





This feature is the right of the policyholder, made so by the charter | 





St. Louis Lire 


INSURANCE COMPANY, 


ST. LOUIS. 


Paid-up Capital, $1,000,000.00 


Assets over - $7,800,000. 


RATES LOW, 
PLANS SIMPLE, 


CONTRACTS DEFINITE. 


JAMES B. EADS, President. 


A. M. BRITTON, Vice-President. 
Ss. W. LOMAX, Secretary. 


BEN, WILLIAMS, Manager of Agencies. 


Competent Men Wanted in all Unoccupied Territory. Address 


the Home Office. 











